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THE MONEY MARKET. 


IN spite of the settlement on the Stock Exchange in 
Consols and in general securities, and in spite, too, of 
the fact that some of the banks have been calling in 
advances in order to make up their balance-sheets 
there has been quite a superabundance of credits avail- 
able, and loan rates have at times been almost nominal. 
The charge for loans for a week is no higher than 24 
to 3. The over supply is ascribed partly to the position 

the Stock Exchange, money having been released 
at the settlement, instead of, as usual, being in demand. 
Possibly, too, the money held in preparation for the 
repayment of Japanese bonds on the 1oth proximo is 
being lent out in the meantime. The position of the 
Bank has been. considerably strengthened as the result 


The bulk of the gold 


~ 


of the operations of the week. 
arriving on Monday was secured by the Bank at the 
reduced price of 77-9}, or % less than the previous 
week’s figure. The total net amount imported during 
the week covered by the Return was 4,434,000, and as 
coin and notes came in from the home circulation, tne 
Reserve was augmented by a sum of £832,000. The 
stock of gold is now £37,069,0co, and the Reserve 
£.26,944,000. 


at this period last year, when the Bank rate was 34 


Both figures are somewhat lower than 
per cent. Apart from any spe ial or unforeseen de- 
mands, however, the position is not unsatisfactory. 
The abundance of loan funds has had some effect 
in the discount market, and the banks and discount 
have ased 
marked 
yesterday afternoon, 4/5 per cent., and even a slightly 
lower rate, being accepted for best three months’ bills. 


houses working more fteely, rates 


off appreciably. The ease was specially 
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Although the exchanges have moved against 
some extent, there seems little apprehension of any 
large or unusual demand arising for gold to go abroad. 
The deposits with the United States banks under the 
Elkins law that have been promised will, it 1s hoped, 
demand 


An 


us to 


. ° . . } o- 6 ° 
mitigate, or possibly obviate altogether, any 
for the shipment of gold to the United States. 
announcement has been made of tenders to be received 
for a new issue of Treasury Bills next week, but the 
market seems well able to provide the amount required 
without much effort; and so long as rates are not 
allowed to slip away too rapidly, the indications point 
to a steady market for some little time to come. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


' i Wks. A Month 
This Week.(Last Week. 4,Fort- [Three Wks 


night Ago. Ago. Ago. 

% % % : % % 
Bank rate.... 44 4, 43 4 7 
Market rate .. 43. 43 4 4 Sth 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 


A Fort- Three Wks. A Month 


This Week. Last Week. 








night Ago. Ago. Ago. 
gc % a. ss. SS. 
With Paris..... + hy + 15 + 1, m 4 ; 
» Berlin... — 1% + - _ ao 4 _ 34 
» Amsterdam — ji + . — ni i — le 
» New York 
a _ call money + 148 + 2k + l¥n + 14 + lea 
ATES of EXCHANGE. 
is W ~~ A Fort- ‘Three Wks. A Month 
This Week Last Week. night Ago. Ago. Ago. 
a Per Mille. PerMille. Per Mille. PerMille, Per Mille. 
 Seeeree 3 agstus Jf agstus 2! agstus | 2hagst us 2% agst us 
Germany...... - Sdforus 5 ‘forus 3% forus 22 forus 3 for us 
Holland ..... -. agstus  sagstus fagstus 38 agstus 3% agst us 
New York ...... 13 for us 3g for us 2% for us 1g for us 13 forus 





LESSONS OF THE SESSION. 


success of the Government is measured by the 


I 
amount of the Sessional output, they may well be con- 


tent 


the 


with the result. There was a time when one such 


sill as Mr Haldane’s would have been thought enough 
for a legislative year. Indeed, when the exceptional 


of the War Minister's task—exceptional 


in magnitude and in difficulty 


character 
alike is properly taken 


into account, the Session which has just ended could 


not fairly be called barren if it showed nothing but the 
Territorial and Reserve Forces Act. Even when it is 


only one measure among many, it is indisputablv the 


first in importance. The best land svstem in the world, 


the most perfect Parliamentary procedure, a svstem of 
taxation at once the most just and the most profitable 
would all be worthless if we had no for 
effect to our policy and security to ou 
How the new Army scheme w 
the future to say. All that is at present certain 
if it Britons will to 

universal service is too great a price to pay for 
In these busy times, 
and t 
this doctrine 


S h which 
frontiers. 


ill work must be left to 


Wit 


to give 


is, that 
whether 
national 
Bill does 


ve 


i uls, have decide 
existence. 
not 


h mwever, one 
been 
not, 


Session, he Government 


caretui tf to heart. Thev have 


indeed, attempted to carry out all the promises with 
which thev started on their Ministerial ear It is 
fair, perhaps, to regard the first King’s Speech for 
} — mr : My all 7 ene . 
which Sir Henry Campbell-Bannerman was responsible 
as the programme ol Parhament rather than of a 


Session. ot Lic 


Elem 


The Law 


‘nsin 


ramended. 
education is still hampere: 


ntary e | | by the religious 
difheulty. The Roman Catholics of Ireland are still 
without a university. Differences arising between the 
Lords and the Commons are still settled or left un- 
settled in the old fashion. But if Minis hieve- 
ments are considered apart from Minis | promises, 
the most industrious reformer cannot complain of the 
amount that stands to their credit. Th revo 
lutionised the procedure of the Hous ( nons 
they have devised a complicated scheme for placing 
the House of Lords in the subordinate positi n which, 
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(August 31, 1997 | 


a 
is, 

as they hold, properly belongs to it ; they ph... .. 7 | 

apply the principle of devolution | ed to | 


tO the 


of Ireland ; by an act of very great cours 1 xerHeny 
reconstituted the Empire in South Afri = ag | 
have made very large additions to th leak ie they | 
England and Ireland. One of these aaa AN of | 
doubt, has had to be withdrawn, but fo- Pree ZZ 

ernment were not to blame, unless, jn¢ — rs " 
fault to miscalculate the relative force so 


ing currents of Irish opinion. The Irish rite on 
had the support of the Nationalist leader, . 
could not foresee that his influence would neo.) 
powerful than they—or he—expected. | | 
When we pass from reckoning up the addition. . 
the Statute Book to estimating their merits. 4; ae 
possible to speak in the same confident ms \), 
every measure that has been introduced bears 
of the same defect. The provisions o{ | 


the Bill h 


not been followed out to their consequ nces. Ra. ! 
reaching changes have been proposed without an | 
evidence—at least, any evidence afforded py s,] 
course of such discussion as the Bill has underéopo.__| 


that the Ministers have really visualised the 
of their own industry. Two reasons may be sy 
for this omission. The first the want of 
proper preparation. The Session that follows 4 Sec! 
sion prolonged up to Christmas inevitably suffers from| 
this cause. Ministers had absolutely no time in 
to consider what they were going to do in 164 ; 
a short autumn holiday they came back to the § a 

| 

| 

| 


IS 


over the Education Bill. After a much-needed \ 
holiday they came back to the preparation of th 
King’s Speech. The Prime Minister has 
secret of the effect which this crowding ol 
ordinarily held between November and 


inter | 


mone - 
Made 


» Cabinets i 


! 
February h 
COruarv hac} 


upon the dates at which Bills were introduced. H 
might well have gone on to confess that hurried pre| 


paration after the Session has begun is not calculated] 
to give a very workmanlike character to 
which are introduced. Thus, at the 
Ministers were attacking the Lords for their mutilation 
of Liberal measures in the preceding Session, 
were giving the Lords fresh reason for mutilati 
Liberal later on. Under the ol! 
procedure the consequences of this want of 
tion would have been less serious. A Bill may be 
badly put together in the first instance, and vet 
from Committee 


rt time 
Very me 


t 
ting ¢ 


measures d rules of} 


a very workable mea 





opportunities for this transformation are now lamer] 

ably restricted. The larger half of the Gov 

programme is withdrawn from the House of Commons) 
r 


by the operation of the new rule about Standing Com} 


mittees. The 


remainder is in great) part hurr 
through, with a very seantvy amount of debate, bi 


Except in the Hou 


tie altera: | 


operation of the euillotine. 
Lords, a Government Bill now undergoes Iit 
tion beyond what its authors make in it as the result of | 
reflection during its progress. The second rea | 
the presence of needlessly provocative features 
of the Government measures is of a more 
The Cabinet has the 


hypotl ] 

-_ 

appearanct | 

ger in departments than as a whole. S!r pri 
Navy " 


kind, 
stror 
Grey and Mr Morley are admirable in the con 
their The Army and _ the 
devotion. 


several offices. 


? oe PF tT} 
administered Mr 1 


with unstinted 
George has developed an unexpected gt 


f 
“| 
mercial legislation. Mr Birrell and Mr Harcourt ha‘ | 


. . ° . 1 Inelamen- 

‘al capacity for piloting Bills through Parhamet 
breakers. But there are times when tt 
to wonder whether 


a Tr 
tarv 


‘ 1 | 
them have 


possible not some of 


taken a really active part in the consid ration of Tap} 
or that Bill when the earlier drafts of it a 
the Cabinet. Discussion in Council is the best prell 
liminary to discussion in Parliament. A Billy hich J 
has come triumphantly through the one is kely 0p 
come to much harm in the other. 

The legacies of the Session to the recess are the two) 
Land Bills and the case against the Lords. > Eng: 


lish Land Bill has been passed very mu h 


. i <2 . -_ wsnn “t esar 
in which it left the Commons. A very unnece | 
show of triumph has been made in Ss Libera! 
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—~ 1. on the alleged ‘‘ surrender ’’ of the Lerds 
journe ection. What the Lords have done seems 
oh apenas the work in which a second chambh«e 
* ; arily to be engaged. Revision in com- 
ip d es not mean rejec tion. In the rare cases 
eo ‘ < Jatter method is necessary, the proper tim 
stung it is in the di ivision on the second reading 
a en the need which is recognised by b 
ne eies, and when the enscnaeun are clear as to the 


desired end should be carried 
Lords is to 


by which the 
he function Ol the 





suggest what 


think beneficial changes, in the hope that the 
‘hey Tis aa : / : z 
“ante by which they have been supported in de- 
rol l Abt aa - a . P . 5 
ae S d Ministers to reconsider the points raised. 
) t Wiil 44 - 


os hic +] Lor have t ] 

WV they refuse to do this the Lords have to « NOOS¢t 
ii ? - . 1 —_ , ly ‘ } ’ 
hetwee! insisting On tneir an naments and doing 
her : : 


, effect what they have already refused to do in form, 
that is, throwing out the Bill. The Lords would hav« 
cet a erv unreal value on an appearance of con- 
setencv if they had taken the latter course. Of th 


ves they have made in the Evicted Tenants 


iy one seems of real importance. It is admitted 
limitation to 2,000 ol the dispossessed tenants 
in their former holdings will probably 
unprovided for. The 
h « tenant, if he is farming the land properly, 
vill seem te ke nglishn ven the emb« dime nt of 


that the 
to be replaced 
refusal to disturb 


no Cas 


reason. 


Whether it will seem so to Irishmen is less certain, and, 
fter all, itis for Irishmen that we are les slain But 
even when to this are ; idded the re jection of f the Scottish 
Land Values Bill and the cutting in two—with an 
ventually fatal result—of the Scottish — Bill, the 
ndictment against the Lords has not gained much 
ce by the events of the Session. The * position of 
e Labour party in re yard the Lords is intelligible 
ough. They would pr er to be governed by a single 
umber. The positir n of a party w hich wishes to 
ain th House of Lords, while depriving it of the 


is hard to unde: r- 
itly, meep the ‘Lords 


bso 
appar 


really 
uid, 


hich make it 


isand. The Liberals w 


were wl 


ving merely to approve what oad Commons have done 
The < mption of any other attitude at once furn ish S 
ee area d of attack. That this extreme sensiti 








ss on the part of the Ministerialists is shared by the 
tion generally we greatly doubt. angen men 
‘ gy, and we shall not be surprised if the Lords 
rnish another illustration of the familiar loan rb. 
PROTECTION AND PREFERENCE. 
Tue main features of the new Australian tariff have now 


little time before the public, and there has 
opportunity of forming an opinion ; 


Sut the que Pref« 


een amp] C 
I 


is to its 


stion Prog colonial ‘rence has, 





itely, been made the battle-ground of political 
al ities, and it is consequently extremely difficult 
i deinen 
for anyone at this moment to take a detached survey 


‘ 


e arguable. Since, however, the _ 


vhether by Australia or Canada, is 


A + . CS» 


give mn. 
admitted 


or the pos ti n. Tariff Reformers are sometimes apt 
|| to too much stress upon the preference granted by 
y the « lonies to British over foreign goods, while Free- 
| racers are, in consequence, bound to direct attention 
| {0 the tection afforded - the colonial against the 
| British manutacturer. It is evident that, were one 
| , CO mpetitic n, that is to say, were the riff 
| rrevenue only, the Tariff Reformers’ position oan 
| 


rankly 


; y pr tecti ve as regards a colonial mz inu- 
acturer and pre hibitive as regards foreign competi 
“ing Free- trad r’s contention as to the value a“ 
es concessions ’’ to British manufacturers seems 
ae ‘ted by the weight of evidence. And 
ce 5h ns derable interest to see what view is 
os Our manufacturers themselves, in whos« 
- lag eference is ostensibly offere d, sl who 


ay be regarded as good judges of the value of the con- 


ticular 3 interest attaches in this connection 


ti th, . sa . 

Tele fry candid opinions gathered by the Datly 
a i irom a number of manufacturing centres 

ww published in the 


of 


issue 


OU mina cc ma 


August 19th. The 


Ws ol ou conte uy { S 
well known. The v uS Opinions on the .\ . 
n tariff are set forth at length, ( 1uS " 
iously summarised by the Protectionis P en- 
tial organ “So far as imsta S pe 
nation of any definit 1on on the sub 
vould seem to be yene erally unfavourable, = 1% 
t. pret ( n British goods being more th: lli- 
1 by the in ‘d duties.’”’ This puts it mildly. At 
Bradford wv hilst the preference is cordiall el- 
med, it is considered that the amount ig] t 
een greater.’’ At Leicester: ‘‘ The 5 per ce e- 
( is regarded as more than nullified by raising the 
duties all round. The only way in which B: 1 - 
{ > d h i\ ber fit ] Was tO ha e ail cr- 
of 10 to 15 pe nt., which would hav d 
the G 1 trade ; 5 per cent. 1s not suth 
It is thought that, *‘ if there is any benefit to Ma S- 
| ter-made goods, it will be imperceptible. If anyon 
| gains, it will be the Australian.’’ The Northampton 
hoot turers thought the tariff wall was now 
too high English « petition, and if English 
| manufact Ss eded in surmounting it, the Aus- 
| tralians would mal it high still,’’ and asserted 
| that the English boot trade with Australia was now 
} Kall d bv t tariff.’’ On ge f terised | 
| preterer s ‘ bluff,’ and « ired that it seemed | 
| strange for countries like Germany and France to be | 
| mor fan ible in their tariff for English anufac- | 
turers than he Australians.’’ At Nottingham: ‘‘ It | 
- b 
is felt that cheap veated ’ German goods wil n- 
tinu to ¢ te ins whet , taril! or not iff With ¢ IGS 
of higl quality pret tial duties hardl O nto 
| account \t Sheffield * They > ag do ne 
point, that t preference gi 1 to 1 1 against the 
foreigner, 1 his 2 ily about = per cent., w be 
of no assistan whate Th iriff as it affects 
Shetheld is purely and simply prot for the Austra- 
han m: icturer.”’ But tl ytterest d S er- 
gectic protest comes 1 » Bi ingh 1 itsel The | 
i entry Chamb f Com has entered ng | 
protest against the ur S yle in se of the ity, | 
and the Birmingham Chamb Comm las written | 
to the President of the Board Z ; nplati Yr O} | 
the increased duties, and particularly emphasising the | 
disastrous effect of the new tariff being put into force | 
without giving adequat ti \s result of the | 
tariff, manv orders tor goods have been cancell sO 
that enormous losses Ip i The gt al 
opinion of manufact s and merchants trading th 
the Australian colonies is that, whilst the preferential 
tariff will benefit British ts against the co ti- 
tion oO} rival countri Ss, the a tave il] He! re ft in 
counterbalan ed bv the cy neral i! Cas O! dut 5s in 
favour of the colonial produc yrief extracts 
will give some idea of the feelings of the manufac- 
turers on the subject, but the reports published by the 
Dail y Telegraph should be stud lind ill, < d- 
ing an illuminating comment: -_ upon vy methods 
wherebv it is yposed to bind t ikmp together 
The colonies are fr ankly 'p ttectionis d has 
been made clear by th -re 1 of legislation given from 
time to time by our Melbourn sp d t that their 
avowed intention is to build up g factures, 
sec ss by a tariff wall from npe yn, 
whet British or foreign. W question — the 
wisdom of their fiscal policy, but yody denies that 
they are right in following their own lgment the 
matte It is, however, perfectly clear that, whatever 
mav be the present 1 valu to the Britis rer 
of the preference over the foreigner g d him the 
Australian market that value must fut steadily 
de LSé ictly in proportion to t $ Ss th 
colony in suaterieit its own industrial resources. We, 
on the other hand, invited to giv preter to 
colonial trade by ote ing an import duty on food and 
raw material, exac tly those things in which tt Sin pos- 
sible for us to foster home production, exactly those 
things for which we must, ¥ ith the growth of popula- 
tion and manufacture, become increasingly dependent 
upon external supply, exactly those things, therefore, 
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branch in which depression has already made itself 
manifest, and the directors are not hopeful in regard 
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which a ‘ scientific tariff’? would most exempt from 
duty. It is hardly strange that preference so one-sided 
in its effects finds no favour with Free-traders, and 
Protectionists, if they advocate it at all, are pretty 









careful not to make this aspect of its probable opera- 
tion too prominent. 





IRON AND STEEL COMPANIES’ RESULTS. 
IN our issues of March 16th and 3oth last we reviewed 
the results obtained by the leading steel and engineer- 
ing companies in the year 1906. A number of com- 
panies, however, make up their accounts to March 
318t or June 30th, and while some of these were com- 
mented ‘upon in our columns at the time of their 
publication, the position of these important industries 
is of so great interest, that it is desirable to show 
whether the results shown in the balance-sheets made 
up this year maintain, as a whole, the favourable 
character revealed in the accounts for the calendar 


for our present purpose the accounts of eleven principal 
companies, which may be considered fairly representa- 
tive of the whole. The net profits of these eleven 
companies for the twelve months amounted to 
£.1,949,628, as compared with £:1,538,688 in the pre- 


~ 


vious year, thus showing an increase of £410,940, + 


When it is remembered that 
the year 1905-6 showed a very striking advance on its 
predecessor, and that wages and fuel increased 
yreatly in cost during 1906-7, the latest results indicate 
a very high degree of prosperity in our iron and steel 
industries, and favourable conditions for those finan- 

eee 400,193 11 230,750 356,838 10 182,500 


cially interested in them. In the following table we 
show the extent to which each company shared in the 
advanced earnings, and the proportion of profits dis- 
tributed in dividends to the shareholders :— 
I. Net Prorits and Divipenps 
1906-7. 1905-6. 
| Dividend Dividend 
Company. Net Net : 
Profit. | 3 Profit. 2 
Ss 3 
Bolckow, Vaughan, and £ £ 
Howard and Bullough 188,068 13 112,500 115528 8 175,000 
254,237 10 183,000 223,882 10 183,000 


equal to 26.4 per cent. 


Vt 1Qoo. 
It is not possible in the space at command _ to 
deal with the whole of the balance-sheets, and we take 











*Amount 








i 
| 
in | *Amount 


John Brown and Co.. 
Normanby lron Works 
Parkgate Iron & Steel 
R. and W. Hawthorn, 
Leslie, and Co. . 
Rhymney Iron ...... 
Richard Hill and Co 
Rust« n, Proctor, & Cx 
Shetfield Forge and 
Rolling Mills .... 
Steel Co. of Scotland 
Walter Scott ........ 
Workington Iron ... 


£ % 
A cedecenwanss 585,382 10 298,234 331,810 6 188,382 
26,578 6 +14,400 


Guest, Keen, and Net- 
22,334 nil +10,800 
67,558 $181 55,00 


55,428 $203 51,250 


91,550 10 43,866 108,668 124) 54,352 
35,666 3 30,000 
16,560 10 13,90C 
58,921 8 


24.075 2 20,000 
24.731 10 13,900 
53,057 74 26,250 


12,623 10 8,125 
98,189 74 33,453 
40,870 5 31,750 
70,655 30 22,500 


52,739 


12,563 10 10,000 
85.695 74 35,453 
50.836 74 38,625 
96,421 $150 97,500 





11.949 628 88 | 901,262 


* Including preference dividends 


1193967 1.538.688 


t Three years 


| 901,262 


preference 





“der + -} . > . : 
dividend. {Includes bonus of 1s Sd per share added to capital, 


§ Includes special bonus of 100 per cent. 

A substantial increase in profits was secured by a 
large majority of the companies, the chief exceptions 
being R. and W. Hawthorn, Leslie, and Co. and the 
Steel Company of Scotland. The former is a ship- 


building and marine engineering establishment, a 


to the outlook. For that reason, although the profits 
would have permitted of the same distribution as last 
year, they are paying their shareholders 10 per cent., 
against 12} per cent. twelve months ago, this being 


—— 
(Aucust 31, 1907 | 


practically the only reduction of divid 
group. ‘The directors of the Steel 
land ascribe their reduced profits main\ tO the :. 
creased cost of fuel and material. The Park a lt 
pany pays a smaller percentage, though the = on 
distributed is larger. The reason js that the cane 
has taken advantage of the good times of the aPaay | 
years to distribute bonuses to its shareholder 
form of capital, and has thus increased th 
paid up on its shares from the awkward sum of 16 ea | 
each to 4.1. The Workington Iron Company et 
shareholders an even greater privilege, since it offers| 
them a new share at par for each one they held, cal 
the same time paid a bonus of the same i, 
giving, however, the option to the shareholders of «1. | 
bonus in cash. ; As the £1 shares were at the time | 
worth nearly £7 each, it is to be presumed that is 
this case paper was, for once, found to be infinitely ae 
ferable even to hard cash. ie 
The boards of our iron and steel companies have, as 
a whole, secured a well-earned reputation for pr ‘es 


‘end in the Whole 
Company Of Sens. 


ne 








dst two 
>) IN the 


1€  amouns 


ie 





| 


| 


udent jj 
financial management, by applying a considerable por. | 
tion of the profits earned in good vears jn Aol 
manner as to mitigate the adverse effects of the Jean) 
periods that inevitably follow. Thus, out of the profi 


we 
such 


of the past year, irrespective of the balances brought \ 
forward, only 61 per cent. was paid away in dividends, |} 
39 per cent. being devoted to other purposes. That js 1 
not quite so good as the previous year, when only <x 
per cent. was distributed, leaving 41 per cent. ayaile| 
able for other objects. Possibly, the occurrence of 4 
second good year was considered in many cases 
sufficient justification for giving the shareholders 4! 
larger participation in profits. The operation carried 
out by the Workington Tron Company described above | 
involved, in fact, a draft of £7,000 upon the reserve | 
fund, to which a large addition was made in the pre-| 
vious year. The amounts devoted to strengthening | 
the position of the companies is an important factor} 
in estimating the value of their shares, and we show) 
in the following table the amounts so applied by each} 
company and the total amount of the reserve funds a} 
they appear in the last balance-sheet : 


IIl.—Prorits Usrtp OTHERWISE than for DivipENpDs. 


Applied to | 








Extensions, Total Carried 
Company. Reserves, and Reserves' Forward 
Depreciation. | 
1906-7. 1905-6. 1907. 1906-7) 1956 
ae s|es|set|e|s 


Bolckow, Vaughan, & Co. 210,047 106.700 150,000 158,054 80,952 | 
Guest, Keen, and Nettle- 150,000 150,000,1,000,000) 186,588 167.1% | 

ee ekiatie ss wn |l 
Howard and Bullough.. 75,000 40,000) 305,000 10.744 101% | 
John Brown and Co,.... 50,000 40,000) 225,000 63,969 62,732 


Normanby Iron Works.. 11,700 10,127) .. 1,896 1619 | 
Parkgate Iron and Stee] 12,000 12,000, .. 5,327 4,768 
R. and W. Hawthorn, enn tl 

Leslie, and Co. ...... 46,220 52,092 124,950 8 264 7,000 
Rhymney Iron ........ 4,000 4,000! 143,00¢ 3,001 138) 


17,500, 10,261 10.302|| 
7167S 6,615 6,786 | 


| 


Richard Hill and Co. .. 4,900 4,000) 
Ruston, Proctor, and Co., 23,603 25,31°) 





Sheffield Forge and on | 

Rolling Mills ........ 2,500 4,0C0! 10,00C 1,19) 1,128) 
Steel Co. of Scotland.... 53,784 60302) 91,213 7,156 8699) 
Walter Scott .......... 10.419 8,730) 129,028 2,409 17) 
Workington Iron ......'Dr 2600 48,250} 30,000 1,025 12 i 





651.273 565.52012,297,370 466,498 363.365 | 
Except in the case of Guest, Keen, and Nettlefolds, | 
the amounts held as reserve are, for the most part, j 
small in proportion to the magnitude of the — 
takings. That, however, is not always a reliable guide} 
to the strength of the financial position, as many o! the 
companies spend huge sums in extensions 0! works } 
and purchases of new properties that might poe 
mately be charged to capital, but which, 1! provide 
out of the revenue, manifestly contribute more effec- 
tively to the future prosperity of the undertaking than 
would be the case if similar sums were carried 7 
serve, and locked up in low interest-bearing secusitic 


ras : . ‘ | 
To take an instance, Boleckow, Vaughan, and CC i 


eee eee ee eee 
———— ne 
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the total amount 
| the the continuance of a policy pursued by the board 
| only 




























H| sany years past. The bi lances in hand were in- 
for va in the aggregate by over £100,000. Circum- 
F — of vi irious kinds, affecting the position of 
ta “eS 
| 3 vi dual companies, must, it will be seen, be taken | 
|! account in studying the following table of market 
into 
yalues and yit Ids 
III.—Prices and YIEvDs. 
; ee | —____——— - eenreesssetaistatendan 
la, 2 7 ear August, 
| }#3 Now. ago. | 1905 
Company am —|\— - 
S6¥'\fgigisigis3isg 
+ mei sini Sis | & 
| Pm Om Om 
a £\8\%|e1%| 8 
| Bolckow, Vaughan, and Co. ...-/ 43 43) 318 34 5x * bh 
Do fully paid....--+ seccoccee| L | 12) 8 | Lys] Sie! Loe, Ste 
Do 5% Pref...-+++ seeees/20 (225 43 235 | dfn 23 be 
Guest, Keen, and N Nettlefolds oo] L | Spy! 448) 295] 38 | 23) 43 
Do 5% Pref...+++eeeeeeereee| 5 65; 313 63 S12 6} 4 
Howard and Bullough.....+.+. L | 148) ?xe\ Lis) 5h | 1g 5 
Do 6° Pref.cccccccscccesces (LO 13 48 13 j 4s 13 43 
John Brown and Co. cccccccces| 39 1d 6. 143] oes 1} 63 
Do fully paid secceeeeseeeee L | 116! 595, 148) Sg | UG 4c 
Normanby Iron Works .....--- 1 te] S$] gel mil | yy nil 
Do 6 % Pref. ...seeeeeeeeeees 1 & | 64 18 63 mas 
Parkgate Iron and Steel....... 131435) 633 tg | Ge |*1y| 53 
R. and W. Hawthorn, Leslie, i 
and Co. LE TC: 128 | 4y¢ 134 4h oe | ss 
| Rhymney Iron «..++++++++e+s --/ S | 23 | 535) 2a) 4y5 19 OR 
Richard Hill and Co. ........ 1 1 10 $4 toy {4 
| Do 6: | PHGE. ccceteccecevcoes 5 Sk | 5g | 5 0 43 6+ 
roctor, and Co... seceee lO [108 | 74 ‘ICE | 73,109 | 543 
Sheffield Forge and Rolling Mills 1 | 13/74/18 74 Ub 47% 
| Steel Co. of — weeeee| 2 | 745) Oye) Bye) 54 14 | Sie 
| Walter Scott . CPccccccccce l § | Sys § | 5th Z| nil 
Do 6 % “Pref. eocee CO re eesreseee 1 Lik) 58 l 6 t8 53 
Workington DU a ceccnnctencesl 2 6351273 | 23 | 103) 4%! 8 
06%, Cum. Pref........-+ 1 | Lys! 248 Lif! bf) 918 
| * 16s 8d paid. 18s 4d paid. 
| Although prices are in some cases higher than at 


| this time last year, they have not moved up at all in 
| proportion to the improvement in dividends, and the 
inet yield is in almost every case substantially higher. 
The first in the list, Bolekow, V aughan, and Co., is a 
| remarkable instance, the yield having gone up from 544 
|to 84 per cent. Though the top of a boom is not 
usually the time to buy, it is impossible not to regard 
A good many 
| somewhat similar instances may be observed, and the 
| effect of adverse market conditions is very plainly seen 
| in the of preference shares... These can in no 
| instance be considered as intrinsically less valuable than 


they were 12 months ago. Yet even in cases where the 


| these shares as very moderately valued. 


case 


| ordinary dividend has been considerably increased, and 
| large additions made to reserve, prices are lower. In 
| some quarters it is believed that, owing to the opera- 
tions of the big combines in the United States and Ger- 
many, 


| also, 


followed to some extent in the United Kingdom 
the extreme fluctuations that have marked the 
iron and steel industries in the past will be less marked 

We believe, nevertheless, that very con- 
variations can hardly be avoided, but even 
if that be so, several of the companies included in our 


| Survey have attained to so sound a position, and have 
| 


n future. 


siderable 
|: 


trade Prospects of so good a character, that, humanly 
speaking, investments in their shares at or below 


| average prices, can hardly fail to give a satisfactory 
return. 





_ STANDARD OIL COMPANY OF NEW JERSEY. 


| Tue determined and systematic manner in which the 


United States Government is pursuing its anti-Trust 
policy has added materi illy to the depressior and gloom 
which has hung over the Stock Exe hanges for many 
months past. Undoubtedly, the Standard Oil Com- 
pany has in the past conducted its business upon 
— Which, to speak moderately, could not be de- 
‘ribed as legitimate, and it is reaping the inevitable 
result At the same time, the greatest sinners are 
entitled to be treated with bare justice, and it is 
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— : atee 
| —=pentel a larger sum in this cg og _ than | difficult to avoid the conclusion that the compan 
| of their reserve fund, and this is | is not now receiving what may be termed fair treat- 
ment in its fight with the Gove rnmen This im- 
pression is deepened when consideration is giv en to the 
circumstances which have attended the extraordinar 
fine of $29,240,000 imposed at Chic ago by Judg 
1 ae upon the Standard Oil Company of Indiana 


We company was accused of having obtained 


less than that n; imed in the tariff sc hedule Ss, 
and 


a rate 
published 
fled with the Inte ‘r-State Commerce Commission 
for the transportation of oil from W hiting, India 

and Chappell, Illinois to St L Ouis, and on 1,462 count 


ach salatiine to the movement of a car of oil, 
tound culty. 


«i, 


e ; 
it 


The Oi company was found to have 


paid the : Chicago and Alton Railroad 6 cents per 100 
pounds of traffic to East St Louis, and 74 cents 
on trathc to St Louis, whereas it was claimed 
that the proper rates were 18 cents and 1a} 
Bre oper sciatic ba oa company was therefore 
Dtained a special preference for itself 
Ot I2 cents per 100 pounds, and as the Alton com- 
pany had not regularly filed the 6 cents rate with 
the Inter-State Commerce Commission, the “Oil 
company was found guilty. Whether the Oil com- 
pany was solely responsible for the non-filing of 
this rate by the Railroad company does not seem 
to have been considered, but looking at the matter 
from a broad point of view, it would appear that 
the Railway company was at least equally guilty 


Moreover, since Judge Landis pronounced judgment a 
statement has been issued on behalf of the Standard 
Oil Company, in which it is alleged that the 18 cents 
rate was a‘ class ’’ and not a ‘‘ commodity "’ rate: and 
that the chairman of the Chicago and St Louis Traffic 
Association, the association issuing the 18 cents rate 
under oath testified that it was never applied, and never 


intended to apply, to oil. It is further contended on 
behalf of the company that the rate on oil between 
Chicago and East St Louis for fourteen years from 


ISGI to 1905 Was always 6 cents per 100 pounds. This 
was an open published rate known to everyone con- 
cerned in the shipment of oil, and generally known in 
all railroad circles in Chicago. But the most peculiar 
part of the judgment is the manner in which the amount 
of the fine was arrived at. Judge Landis’s decision 
was given under what is known as the Elkin’s Law of 
1903. Under this law the judge has discretion to fix 
the penalty at only one-twentieth of the amount 
actually incurred. In this case, therefore, the judge 
could have imposed a minimum fine of $1,000 for an 
offence under this law, but he elected to impose the 
maximum penalty of $20,000, and he has, at the same 
time, adopted the extraordin: iry policy of treating each 
of the 1,462 ¢c arlo: ids of oil as a separate offenc 

rom a trader's point of view, assuming that the rate 
was not openly known to be 6 cents per roo pounds 
and that the Oil company thereby obtained an unfair 


preference, the offence was perhaps a grave one, but it 
cannot reasonablv be held to merit a_ fine of about 


£6,000,000. The capital of the Standard Oil Company 
of Indiana is only $1,000,000, and its assets can hi irdly 
be expected to amount to anything like the total of the 
fine: the enforcement of this penalty would, therefore, 
mean its extinction. The Standard Oil C ompany has, 
of course, given notice of appeal, and the que stion will 
taken to the Supreme Court of the United 
A considerable period— up to as much as two 
before the final 


now be 
States. 
vears have been named—must elapse 
verdict can be given. 

As at present constituted, the Standard Oil C ompany 
of New Jersey is a holding corporation only. The 
original corporation—the St: indard Oil Company of 
Ohio—was formed in 1870, and between that year and 
1882 it acquired a great hold upon the ni itional 
petroleum industry, partly by methods which its oppon- 
ents do not hesitate to characterise in very unfavourable 
terms. From 1882 to 1899 the affairs of the c ompany 
were administered under the form of a trust agree- 
ment. During - pe riod coding 1899 the sree of 
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agement of the uA he le su in ess being seal in nine considered, hail any attempt to strain ss i 
Ment t > Vi i Sill ) 





’ » practical the offending corporations is as much AW Aavaing 
trustees. he result of the oper ations was the pra tic eh £4 aaa a j ao “ UMC aM abuse ac .. 
elimination of competition in the areas served by the ne onences Cnarged against them. ~ ] 

red , , } 4 sal 
combined undertakings, and in 1692 the Supreme 1 





The trust was thereupon pt but the various LONDON OMNIBUS COMPANIES. 


: } 1inis ter } » i » stees 
undertakings were admini ed by the nine tru 





’ 
\ 
‘ 
i 
° . - 238 oot ——_ 
Court of Ohio declared this form of control illegal. 


ng . THE most interesting report issued . 
} 4 ‘ > r¢ ous ak AS SUC a ] rier ¢} | 
until 1&G0, when ail the stoc ks issued by the Vario. aie lk ‘¢ undoubte ‘dly tha of the | ee re sS We nace 
affliated undertakings were hand ted over to the Stan- . oe * y that of the London Genera] g.. 
‘ a ———— : Du ympanyv. Wi awailt Wit) sane 
dard Oil Company ol Net w Jersey. This latter moe , . t : . mee With a good deal «i i | 
« 5 i sha prcsee | : anxi \ eC s > t le Nherure ) the tald ‘ = 
corpor. tion subsequently ac ‘quire d the stocks of many ee ery | ort ; 1 en ; A ts Cal S woe | 
op ae aes os ing were Known to be unsatisfactory. snd w..~ \\ 
additional companies, and at the Len time it con- ‘5 eee . UNnsalistactory, and the { | 
adaitiona ss len leum | #ccounts were expected not mere] ides oe 
trols about 70 undertakings ¢ ngaged in the Se a the ; . Wa Chane 
i ai Aru P Aten : t . ¢ , ‘LL T ‘Yr } 4 a s 
: istrv an its allied industries. The capital of the | ibe ee eee ae — Ny, Dut to provide 
industry and its aiied In . d: on the general traffic problem of ] 
arent company is S 100,000,000 in 1,000,000 shares - o _ r ae ; i nat — * | 
of a ar I ;a02 the shares were valued at | the report of the London Ri ad Car Company we } 
of Sr1oo eacn. n 1903 U ‘ ’ r eas : 


> T : f} mente iefly at the time of its publiecatian 
$750; the present price is about $450. rhe profits of nented briefly at the time of its publication 
V7 . * i ba ii . 





| 
it] lat the » mo ny ondon 
the company have been enormous, and, together with | tl oa ae - St in pe rti ant Lor on ‘bus. under. | 
) r } hl th lar re st com- ita key “es lave ypOTH put Lneir ralt-ve ar’s re sults i oe } 
the subsidiary concerns, it is probably the larg | the shareholders, we h oP 
mercial undertaking in the world. The following is a | 5Mareno ers, we have a good opportunity for com. 
} al ; . . arison, anc no apology is neede d for wail 

statement of the earnings and dividends paid by the f “_ polog) | de estating th 
) ! 2: lwures Of the one company, while we deal 
company since 1552 :— re 





| 
: . . IC; for + 
- _| first time with those of the other. | 














- p t the recent meeting of the Road Car Compan 
Year. Net Dividends. oe Surplus. | Chairman accused the ‘‘Tube”’ railways of how. i 
Earnings. Amount. Cent. ; way having 
senate _—- | annexed many of the passengers who for vears travel 
$ 3 8 | by omnibus ; and there is certainly a general impres. | 
* i : . = ae ; 
1906 eeeeeees . 39,335,320 40 sion that the number ot passenge rs carried hs sh, 
1905 ........  +57,000,000 39,335,320 40 17,700,000 | . 5 


1904 "***  461'500,000 35.40] 788 36 +26'100 000 | bus companies has diminished very considerably <i 


‘ 


1903 ......... 81,300,000 42,877,516 44 +38,400,000 | the development of new ‘* tubes "’ and new motor ' 











1902 ......-- * 43.762 500 45 ‘ompanies. It is interesting, therefore, to exam 
< } : r 1 5 4 «* 
aes ° 46,650,000 48 : the ‘figures for the past few vears, and discover }y 
¢ s ’ - +: * 2 e ‘ : ' 
eee ° 46,680,000 7 : far the volume of traffic has decreased, and whether 
1899 eee 52.092,500 ‘ the falling oft In passenyvers 1S. re allv re sponsible - 
BBOB ween . 29,175,000 30 I NS ally responsil 
| ee . 32,092,500 33 . the prese nt financial position of the business. T} 
3896 ......-.| 34,077,519 30.147,500 31 3,330,019 | Ik wing figures show the numbers carried by thet 
cr ° ; 7 "7 e — : 
1895 ......-. 24,078,076 16,552,500 : 7,595,576 }companics during the last six half-yearly periods :— 
1894 ........| 15,544,525 11,670,000 12 | 3,874,325 nN pipe - . 
= . renin -ial ic tecnica ties iN wintiien 
m 1893 ........; 15,457,354 11,670,000 12 3,787,554 NuMBER of PASSENGERS CARRIE! 
1892 ........ 19,174,878 = 11,874,225 12 7,300,653 _ L lds 
} _ See 16,331,886 11.648,826 12 4,683,060 Half- year Ending Genera). road Car 
oh rere re. 19,131,470 11,200,089 12 7,951,381 une 30, 1907 eal sha a 99 §86.805 .. ssaaaa 
1883 eecvesees 14 845.201 10,620.630 12 4.224.571 D. cember Si. 1906 cc baciran 108 665.313 as 36,402,461 
} 888 ........ 16,226,955 (x) 13,705,505 11g —-2.521,450 June 30,1906 ........... 108341451. 3elss#x3 
gs ae id 2 
1} 1887 ........ 14,026,590 (b) 8,463,327 10 5,563,263 December 31,1505 ........ 108068399  .. 36275.065 
i a: sveneees 15,350,787 7,226,452 10 8,123,335 June 30,1905 ..... 4 . 108,943,691 .. 37.377.8% 
1885 ........ 8,382,935 7,479,223 105 903,712 December 31, 1904 ........ 108,034,641 .. 25,687,415 
EERE ccccceve 7,778,205 4.288.842 6 3,489,363 ; 
yj 18835 ......-. 11,251,750 %,268,086 6 6,963,704 it will be seen that in the past half-year th 
9 7 5 oF , : ; ; 
1882 .....-2+ 12,588,507 | 5,695,255 | 5k 8,695,254 | companies have each suffered a loss i 
* Figures not available. + Estimated amount. (a) Including | numbers of their travellers : eomn: th tl 
distribution in shares of National Gas Trust. (/) In addition 20] half of 106 6, the Londen Gene ral falline of 
er cent. was paid in stock. ee : alae ; Te 
i wii f ; P o iil 1 : ; _ Opt 54,040, O a per cent., and the war < 
the foregoing figures reveal the great financial | 1,153,923, or 3.1 per cent. The Ss « 
| strength of this remarkable company. The profits | London General attribute these bad verv larg 
} which have been made in oil have been largely re-| to the rainy weather, and sugeeest that if we had 
° } 1 * 1 ‘ +4 9 : o —_ a g ‘ a i tle Lil« i \\ sta 
mvested by its shareholders, who are, as a rule, rich | this vear such a summer as we had last, the trat 
men in many forms of commercial enterprise ; and the |] ccipts would not have been unsatisfactory. At 
Stand lard Oil group is be lieved to control at the present | sight this explanation mi ght appear to be rather 
time raur oads with a total ¢ apital of £4 490,000,000. | diplomatic than logical, but the = statistics of the] 
It is also known to be largely interested in banking | last few vears seem to justify the official view, and] 
} . f 1 1 Pa ° : | 
and gas undertakings, as well as the Amalgamated| we may fairly trace the unfortunate working ¢ 
Copper ( ompany and tnx \merican Sugar Refining the last six ae nths as much to the climate as to # | 
Company. Alte gether, it is pt ably well within the | ¢ mmpetition of ether companies. A reference 
mar! t sh. + thea mmanrcial cane " ‘ . i c 
mark to Say Nat the nnancia! nterests ( , trathe oure ee . 11 ™ hat n : 
ee = snide inp "1 waa | = = or ri tt heures give n above will shi A that an abrupt) 
ee eee si aaa Nuge trust and its share- | change came over the fortunes of both businesses at] 
Se ee eae er The power |} the end of 1906 ; for five half-vears the numbers trave || 
e\¢ Vv the men in contro OT sucn an < re ani Sation ling in London et ne ral omnibuses had never hy ’ eK | 
i ‘ Pa lett ce ee , ¢ 1 1 
er , and when used unscrupul usly, as it has | than 108,000,000, and never more than 109,000, ‘i 
been, is inimical to the public interest. It is not, | they had not advanced. but. en the other hand, ther |] 
retor rosncina 4] he hie lante ‘ ! ; ps , neon , ; bee | 
the ret wi surprising that the policy adopted by the | had not fallen off, and thev certainly did not sh 
nite Statec Government ¢ he, : o£ % as. a : . . , 1 1 moany ot jl 
} . og wien aa . aa towards as ee Is i new organisations had deprived the compan) ty 
rostile, but it must be admitted that it has produced many of its old customers. This half-year, hewer i 
avery untavourable effect upon the Stock Exchange. | there is a loss of verv nearly 8.200.coo passengers, a! 
Moderate men ist recognise that the trust system] as the extra competition that has developed > 
has been greatly abused in the United States (as else- | December last cannot possibly account tor the whor 
Ww here), and m ut t le pr wer ol the se corporatic ms must] of that number, it seems reasonable to believe 
be kept within bounds. Efforts in the direction of cur- | great depression of the past half-vear, though Gober 
oye be abc, f the nositi Ds 1 . 7 . : a son 
faring the abu ( ( S1T! on tn il h; as mx CT) « bt ain Cc “d le SS 2yvravated hy the rivalry c f the new l iW _ ’ 
by crushing out com | tion and establishing monopo- | is in the main due to bad weather, and cannot be take? j 
lies are to be applauded, but obviously these efforts | as epresenting the nermal condition ol business: | 
should be exercised with discretion. The interests of | When it is remembered how greativ the ‘bus and rail | 
mnocent investors 1n the capital of the trusts, and of | wav facilities of London have increased during ©" |) 
the numerous other undertakings affected, have to be ‘last four years, the surprising point, even alter Us | 
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| : ¢ fares has been allowed for, is not that 
| — i have lost so many passengers, but that 
| he compan <o few ; no one would have been aston- 
} a and had proved a good deal less elastic 
| toe the great development ot supply. , 

Pr ie - to the two companies’ financial ae 
ea sudden deterioration at the end ¢ 

| + 1s SO notice able in the number of passengers. 


dem 


the same 


LAN 


} 
th 
yon That 


2 + eh cases there is a heavy falling off, and in the 
; ii ie General receipts especially the decrease 1S 
ie aa, As against the first half of 1906 there is a 
a in gross receipts of # -O1 5933; and as against the 
: me pt riod of 1905 a loss of 4 89,7 53, while the Road 


loss of £8,856, ag rainst last year’s figures, 

3,443 against those of 1905. The results 
io the ao SIX half-years are as follows (the figures 
H of the k , 


the case of the L ondon General including interest on 


C ir shows S < 


nc one ¢ 

















stments) :- 

| LoNDON GENERAL. 

| | Half-year Ending 

| June, | Dec., | June, | Dec., June, | Dec, 
1907. 1006. 1906 1905. 1905. , 1904. 
ee) 2 el ee ee) a) 
| Gross receipts... 550.155 614,280 611,788 628,567 636,908 641,363 


Working expenses 602,257, 601,670 579,257 599,668, $80,720 582,811 








palance....-. *52102 12,610 32,531 28.899 56,188 58,552 


Lonpon Roap Car, 


Half-year Ending 





June, | Dec., | June, | Dec., 


June, | Dec., 
| 1907, 1906. 1906. | 1905. 1905. 1904 
ES ae ee, i oe ee. ie 


| Gross receipts.... 214,787 219,453 223,643 216,248 218,230 211,569 


| ning expenses 219/691 209,753 206,120 197, 885 182,265 196,122 
| tilance ....| *4.904 9,700 17,5231 18,365' 35,965 15,447 





* Deficit, 


The two companies’ results work out, on comparison, 
er differently ; in the case of the London General the 
| decline of gross earnings has been continuous for the 
le period, and every half-year has shown a falling 
rom the previous season to which it has cor- 
responded. The gross receipts of the Road Car Com- 
v,on the contrary, were quite satisfactory until the 
|| past six months, and the year 1906 actually produced 
|| 4larger sum in gross than either 1905 or 1904. When, 
| however, the working expenses are considered and 
judged by net instead of gross results, 
conclusions arrived at are of a different colour. 
| The expenses of both companies have risen steadily, 
} i in the the London General, they were in 
| the past six months larger than in the corresponding 
period of two years ago by £21,537, while those of 
} ty ar have increased in the same time by 
| £37,426, the growth in this case being at the rate of 
| 5 
| 
| 


the vears are 


case of 


72 
~ 


An examination of the detailed revenue accounts 
| ows at once that this money has been spent almost 

ntrely on one object; the Road Car expended on 
car and motor repairs and renewals (including salaries) 
<5>,191 during the past half-year, instead of £30,843 
‘sin the first half of 1906, an increase of £27,348, or 
r cent., while the London General place under 
| n laintenance of omnibuses, &c. » £101,304, 
en £52,680, an increase of g2 per cent. It is, 
= ane fe car that this continuous growth in the ex- 


ntenance is really the crux of the situation ; 
ning of the 





motor "bus has laid on the old com- 

“mes the necessity of working their routes at a far 
| sher cost than be lore, and until a type of motor ‘bus 
| ’ ciscovered that enjoys a re asonably long life and does 
heed to be constantly repaired, the difficulty of 
| ear ay nen f * = I — - 
|.) 8 Prohts will remain, whatever arrangement as 
| _ tes may be arrived at between the different com- 
ae ramen It is, of course, very satisfactory to be told 
, Such an arrangement is probable, but higher 

‘ S Will 


t solve the problem alone, and an increase 


SS ——_—__ 
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4 
| 
| 


1 


TS ten 


‘s Important as an increase of the charges made to 
troy = ‘ ; 
hath llers. The present position ot the companies is 


Clearly an impossible one, and in the intere 








F cl-s]] 1 . : 
Of SKill In the motor re mie seems tous to he quite 


+ 
Shareholders and directors—who are not in the least 
responsible for recent results it 1S earnestly | 
hoped that nome path may be found through the be- 


setting dithculties. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 

BUENOS AyREs, July 26. 

AN ANNIVERSARY. 
SEVENTEEN years ago to-day 
troops in the capit: ul, the warships in the river, and a 
large majority of the civilians revolted against the 
nment of Dr Juarez Celman, and, but for the mis- 
management of the affair by the committee of civilians, 
the Government would certainly have been overthrown, 
and the Republic would have passed under the control 
Radical party. Probably, the revolution, so 
would not have been productive of 
such beneficial effects to the country as the evolution 
which has been gradually developed since 1890, and 
which has made such great progress, that the people 
can to-day scarcely believe that there was 
cause for the insurrection of July of that year. 
The material improvement has been astonishing, and 
the political advance has been also 
the Federal capital is concerned, 
Provinces remain pommnneity in a backw: 
this will change gradually, for the 
Avres has always 

the provinces. 


early the whole of the 


( mover 


ot the 


nearly successful, 


suthcient 


notable so tar as 
age most of the 
ate, but 
cnaie of the city 


ot Naas proved contagious in 


MUNICIPAL GOVERNMERXT. 


The inhabitants of the capital of the nation have 
now ern given the right which appertains to all the 
little «¢ lepartmental capitals in the interior, i.e., the 


pt ‘ivilege of electing a Council for the control of muni- 
cipal affairs. In 1882 a law was enacted for the 
organisation of the Municipality of Buenos Ayres, 
which had been the capital of the Province of the same 
name until the vear 1880, when the Province revolted 
against the National Government, and after two days 
fighting the city was captured by the national troops, 
and in the following year was declared to be the capital 
of the nation. 

The municipal law 
which the Intendant, or 
nated by the National Government, and the met 
of the Council were elected by the citizens. The system 
did not work well, in consequence of the clashing of 
authority between the Intendant and the Council, 
caused chiefly by the composition of the latter, the 
members re ‘pre ‘senting the different parishes being, in 


established a system of govern- 

f. as nomi 
ment, by Mayor, was nomi 
nbers 


general, persons of no social stant ding, W vho were guided 
by motives of self-interest or of pe tty local | politi -?. till, 
at last, the working of the munici ipal machine having 
become almost paralysed, the Council was suppressed, 


. “¢ 
rmnriar 
Sima! 


and Commissioners were appointed, with s 
powers to those of the Council, by the National 
ernment. No objection has been raised to the manner 
in which the Council, composed of men of g od stand 
ing, has ae its task, but the feel ling has existed 
Buenos to | 


Avres ought to entrusted 
self-governme t 


Gov- 


that the people « 
with the power a nen 
though the Constitution of the Nation 
for this. On the contrary, it makes Congress the local 
Legislature of the ca pital, w hich 
OF} of a Province, and de res the Pre: 
Re public to be the loca ul hief f. . 
tion by him of a Municipal Intendant 
was perfec tly justifiable. 


; ; ei 
in local affairs 


T) 


does not provide 


is placed in the cate- 


However, de present President, anxi us to S cure 
popularity, declared in his Messag s to | ongress the 
necessity of re-establishing the Municipa , ouncil, and 
last ve ar a Bill to that effect was sent to gress a rd 
was passed by the Senate. The Deputies might alse 


have camels it during 
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sent, in the usual course, to the Committee of Legisla- 
tion, composed of numbers of General Roca’s party, 
with his son as chairman, and there is no doubt that 
the intention existed to ‘‘ burke ’’ the Bill, for the Com- 
mittee failed to make a report upon it ; but the majority 
of the Chamber resolved to dispense with that proceed- 
ing, and in two sittings this week it has passed the 
Bill as received from the Senate without any altera- 
of the opposition of Dr Roca and a small 
Consequently, on January 
1st next, the new Council will assume its duties. The 
Intendant will continue to be nominated by the 
National Government, and he alone can initiate taxa- 


tion. 





—————— 





tion, in spite 
minority of the Deputies. 


FRAUDS IN THE LAZARETTO FOR ANIMALS. 


Of course, the readers of the Economist have be- 
come acquainted, by means of telegr: ims from this city, 
with the fraudulent practices in connection with the 
tuberculinisation of imported bulls in the lazaretto, in 
which they were subjected to quarantine and to official 
operations of that kind. These frauds had a two-fold 
object: to make sound animals appear to be affected 
with tuberculosis, in order to obtain an order for their 
slaughter, and in other cases to destroy the effect of the 
official operation, and thus to obtain certificates of 
soundness for unsound animals. In the former case, 
the insurance companies were defrauded, the bulls 
having been insured for much more than their value, 
and in the latter case, bulls could be sold at high prices 
which had been bought cheap. These practices, it has 
been ascertained, had been carried on for several years. 
They were accomplished by injecting tuberc uline pre- 
vious to and after the official operation. A very 
strong dose of tuberculine raised the temperature of the 
animal so much as to be taken for a symptom of tuber- 
culosis, while frequent clandestine operations nullified 
the effect of those performed by the official veterinary 
surgeons. The lazaretto is in private hands. This will 
now be altered, as the Government has resolved to 
establish an official lazaretto in the port of the capital, 

vhich will be managed and guarded by official employés 
exclusively. It has also prohibited the sale of tuber- 
culine by the Pasteurological Institute, except by 
official order, and it will send a Bill to Congress for 
establishing severe penalties for frauds similar to those 
which have been disclosed, but which had not been fore- 
seen by the framers of the law of Sanitary Police of 
animals. 

Although many leading estancieros consider that too 
much importance is attached to the existence of tuber- 
culosis in bulls, and believe that, with careful manage- 
ment, and with the elimination of the animals of their 
progeny in which the disease is developed, the herds 
can be mz tintained i in good condition, especially as they 
live in the open *‘ camp ”’ during the winter, and tuber- 
culous animals cannot resist its severity, it 
nevertheless natural to suppose that the importa- 
tion pedigree stock will be checked for 
a time. Whether the alarm created by the 
knowledge that a very large number of tuber- 
culous bulls have been sold to estancieros will create 
a pre judic e in England against Argentine beef must be 
known in London better than here. It may, however, 
be stated that very strict precautions against the use 
of the carcases of tuberculous animals for freezing or 


‘chilling *’ are adopted in all the freezing establish- 
ments. 


1S 


of 


DEARNESS OF FOOD. 


The high prices of bread and vegetables have led the 
Government to intervene in a manner which, as regards 
the former article, may prove prejudicial to commerce ; 
that is to say, the idea is entertained of either prohibit- 
ing the export of wheat when the stock has been 
reduced below what is considered necessary for con- 
sumption, or to put an export duty on it. Neither 

course seems to be necessary. According to official 
statistics, the quantity of wheat produced in the last 
season was about 4,000,000 tons, of which 1,200,000 
tons meet the requirements for consumption and seed, 
leaving 2,800,000 tons available for export, but eeiiiiiit hase cenmhmesibemersisommeneaseam te ee 
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to yesterday only 2,372,400 tons had 
and exports are not being pushed, for dy;; 
ending yesterday only 24,000 tons were 
ag inst 38,000 and 34,000 respective] ly 


vious weeks. Besides, steamers are te wine fn 1." 
for want of cargo. The price of wheat h; ving - b la st 
a little, but it is still high, the latest aaa ~— 
port wheat of the finest quality being $x —— Xs 
money (about 14s 6d) per 100 kilos. “Paper | 
As to vegetable and other market garde  prody | 
the proposed remedy is absolutely a Or It Pee , | 
the Provincial Government to suppress or redyc acon i 
siderably the taxes on market gardens and small farm a 
Considering that the taxes have probably be ae ‘| 
for the year, and that this is the winter < “ason, "on | 
there is little produce to bring into the « ‘ty, it is obvious ) 


V10 Ss 


that the measure, even if adopted, wad not afford 
consumers any immediate relief. It would be at 
more to the purpose for the National and Municipal | 
Governments to reduce the taxes on City properties. | 
the heavy licence duties, and the octroi imposts whee 
everything brought into the city for sale. ai 
Then there is sugar, which is at an abnormal pric, 
but the Government, out of consideration for hs font : 
man sugarmakers and for the Argentine refiners | 
will not exercise its power to reduce the duties op | 


foreign sugar. 





BUSINESS NOTES. 





The Stock Exchange and Advertisement.— A :nong the 
many panaceas for the restoration of business to ¢h 
Stock Exch: inge—panaceas produced to physic the 
feeble state of business—the suggestion that mem! 


mbers 
of the House should be allowed to advertise is one 
that is occupying a good deal of attention. Ne WS 
papers, it may at once be confessed, would natural) 
welcome such a thing with alacrity, but the m: natter| 
must, of course, be studied from the point of view, | 


primarily, of the public, and, secondly, of the| 
Stock Exchange interest. The question whe 
members should be allowed to advertise or not has s 
many sides to it, that it deserves consideration of the! 
most careful kind, and one very curious coincidenc:! 
connected with it is that the positive side, declaring the 

members of the Stock Exchange ought to be at libers| 

to advertise, receives much support from the jobbers, 

whose interest in it might appear to be little more thar 
academic. What they argue, however, 
advertisements would bring business to the brokers, 
and, therefore, to themselves, instead of a fair amount 


ther 


is that publ a 


of trade going to the advertising outsiders, who in s0| 


many cases either run stock against their clients, of 

else, by the means of calls given them upon lines of 
shares, are enabled to supply buyers with the secur 

ties they assiduously push. The Stock Exchange, 1 
both cases, derives no benefit from the business, 
although w here the client suffers loss from unscrupu- 
lousness of these outsiders, the House is generally 
included in the same condemnation poured out by the 
victim. That there are, strange as it may seem, man) 
people unacquainted with the difference vaca the 
Stock Exch: ange member, bound by strict rules of his 
House and a high code of honour, and the touting 
fraternity of the bucket-shop, bound only by the aw 
of the land, is clear from the latest Stock Exchange 
legislation with regard to contract notes. It would be 
a childish piece of work to decree that brokers who 


are members of the London Stock Exchi inge must in- 
dicate this on their contracts unless some real necessity 
had been unmistakably shown to exist for the notifica- 
tion. If they were allowed to advertise in the public 
Press, members would be able to announce the fact, 
and so draw still further emphatic distinction between 
their own calling and that of the outsider, ho at pres |i 
sent has the field to himself. In this way, therefore, 

advertise would do solid wood to the 


the permission to 


Stock Exchange, efforts 


it is contended, and frustrate ¢ 


tions 
to attract business in stocks and shares in dire ti 


eee oo 


: 


| 
| 
| 


: 


| 











| tor them. 


i 
vite business of a spec ulative nature from the world. 
| 
| 


| § vepound note, upon cover or an option, 
|: 
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would eschew if he were 
channels that the Stock Exchange 
with possible arrogance, term legiti- 
are, it need scarcely be said, outside 


a, . 

that the client 
ed with 
might, 


There 


acqu aint 
| member 
m ate. 


hroke 
proach. but the cover-snatc hing, pseudo-investment 


-qctices of other people tend to taint the whole busi- 
pt h disrepute. To allow advertising, however, the 
system of Stock Exchange business, as regards 
eters, would have to be completely changed. Mem- 
coer re compelled to deal only with their own — i- 


ness wit 


nr sent 
pre 





bers < 

"I They cannot, for ex: imple, take a shareholder 

VAIS» 

P and circularise each proprietor with the statement 
| list, 


I that they have orders in the securities of that company. 
To do so would be to court certain expulsion from the 
| Stock Exchange. They must not say in the Press th: it | 
want to “deal in suc h-and-such shares , however 
e it may be to find a Stock Exchange market 

Advertisement in any form is strictly for- 


| they 


imp yssibl 


| pidden, and those w ho dare to run the risk of bre: tking 
| the rule are almost invi iriably sorry afterwards for their 
temerity. The Committee pounce upon attempts at 
asion, and their reasons for doing so may be briefly 


ey 
Technically, the Stock Exchange does not in- 


sti ited. 


Members may only deal with principals, or with clerks 
having the written consent of their employers, 1 In specu- 
lative transactions. The idea is to check reckless 
van ibling, to protect the whole House by the imposi- 
ton 1 of some restraint upon business done by irrespon- 
takes the 
from a clerk 
1s willingly as from an emplover, and fosters the 
gambling spirit that the Stock Exchange restrains in 
| but a limited class. So the Stock Exchange mem- 

| er would get no good by advertisement in this’ respect, 
except from principals, and to do this the rule would, 

| ofcourse, have to be re pealed which at present forbids 


sible parties ; not so the bucket- shop. It 


the touting for other men’s clients. The dignity, too, 
fthe House might not be increased by the power 


advertise, and the advantages already enjoyed by 
| the big men with abundance of capital over smaller mer 
ith less would be greatly enhanced. Other arguments 
there are on both sides of the question, as members 
|| will tell us, but the few already mentioned are sufti- 
cient to show some of the thorny points with which the 


problem bristles. 


re 





London Tube Railways.—A not much 
}record than that of the omnibus companies is 
revealed by the reports of the three Tube = rail- 
ways controlled by the Underground — Electric 
Railwi ‘vs Company of London, Limited, which 
have been published this week. It is true, however, that 

the system is as yet In course of de ‘velopment, and bet 

ter results may be hoped for as the facilities for travel 
to different points on the system itself and on other 
lines become better known to London travellers. The 
System of ‘‘ tubes ’ i the Baker Street and 


more cheerful 





ten nnn, 


ieteo, 3 the Great Northern, Piccadilly and Bromp- 
ton, and the Charing Cross aa Hampstead companies. 
The District Railway is worked in connection with 
these, and there are points of contact with the City 
and South London and Central London, most of the 
Principal steam railways, and with various omnibus 
and tramway routes. The Hampstead Railway was 
Opened ly on June 22nd, and the accounts to the 
tat month consequently afford no guidance as 


on 
end of tl} 
Tesults that may be e xpected to accrue from its 


to the 


= caons. The other two lines were, however, at 
ita throug] hout the half-year, the Baker Street 
ally en a me act, hav ing been in ope ration since 
this rd le number of passengers carried by 


a a anced from 6,799,895 in the half- year end- 
to ] scember 31, 1406, to 9,936,995 in the six months 
une 20. 100" 
gene 3°, 1907. The working, however, produced a 


net revenu . eure ¢ 
in enue of only £6,745, while the dividend at the 
eC Ol 


} 
U 5 per cent. per annum guaranteed by the 
nde ryrour id E lectri be R i] . > 
S; i allways re quire s £33,887. 
Ince, however id 


the bulk of the capital is held by the 
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Pi icc adi ily 
-< whose honesty and methods are above re-| 
Ss 


| company 


| 


i for its” ente 


} panv of 





better | 


_ 





sUaranteeing company, 


it is probably not rea! mu 
out of pocket. 


The balance-sheet shows an amount 
aue to the Underground Company of 

tube was thought by 
next be st 


£4 133,980. The } 
st route to the Central London, as it taps a | 
‘istrict hitherto without railway facilities, and 


many to possess the 


arr rentic . 
apparently commands a 
traffic. 


theatre and Sunday 
Over its nine miles of line it carried 
months 11,953,759 passengers for 
: cab mounting to i 106,570. In 
though there is a net revenue of £ 


large 
evening 
in the six 

‘ceipts 


this case 


30,776, the 
ata 


04 parent 
debenture 


270 “to make up the 
and other charges, 
guaranteed dividend of 4 per 


has to provide £:5 


sum required for 
besides paying the 
1 


cent. on the 


present the Under 


1 
snare 


Electric Railw avs va 


receiving little or no reward 


capital of £:4,81 2,600. At 
London is 
providing the 


ground 
prise in 
orded by the tube 


ence great trave lling 
hacihities all railways. Future opera- 


SHOW 


an improvement as the public be- 
comes Dette acquain ted with the facilities offered, 
as to which an amazing 


prevails 


Mi re bye nefit 


Ail 


area at 
AMOonye Loose 


2 
may perhaps be expected 
‘ompanies and the tube 

agreements that have been arr 


te 4 
» 'e } f 4 1 
nevot - a, lor a mutual 


ymnibus « 
anged, or are 
egulation of 
ground can be 


being 


fares, by which 


raffic bove and below conducted on a 


remunerative basis. 


ng degree of ignorance still 
who travel only occasionally. 
both to the 

railways from the 





| 
The Scottish Railways Shareholders’ Association. n 
The holders of railway stock in this country will watch 

with interest t 
menced 


shar 


‘ progress of the movement which com- 
a i“ time ago.in Scotland amongst railway 
holders there, and which has recently resulted in 
the formation of an association bearing the above title. 
The main object of the association is to bring pressure 
to bear upon the boards of the several companies to 


and to put | 
| 
; 
} 


work in greater hart 


nony W ith each other 
a stop to wasteful competition. The railways chiefly 
concerned are the Caledonian, the North British, and 


and South-Western ; it is well knows 
that the rivalry amongst these and other Scotch com- 
panies Is very and there is little doubt that in 

their eagerness to wrest business from one mantles, 
they have at times been led into adopting measures 
which, to sav the least of them, have not, in the long 
run, been in the best interests of the companies them- 
The Shareholders’ Association appears to be | 
and it is said that the members of it, by 

»f their holdings, are in a position to carry any 


the Glasgow 





keen, 








S ly cs. 


a strong one, 


« 
> 
( 


reason 


reasonable proposals they may make. The dividends 
of the Scottish railways have been dwindling for some 
time past, and it is certainly desirable in the interests 


something should be done to 
but whether an associa- 
able to suggest remedies 


of all concerned that 
bring about an improvement, 
tion of shareholders will be 
that have not occurred to the boards is open to some 
doubt. The rz hen Ly comp. anies themselves have from 
time to time in the past had under consideration the 
question of more co-op -rative working, but, for various 


reasons, it has been possible to do very little in that 
direction. Sever: 1 arrangements have been succe -ssfully 
made in recent years between some of the English rail- 


way comp inies for pooling the receipts from certain 
spe cific competitive tratfics, with a view to ec onomy in 


working, and this fact has no doubt stimulated the 


shareholders in the Scottish lines in their present move- 
ment. The proposals they have foreshadowed up to 
the present point to a drastic curtailment of the train 
! and steamboat servict Whether such a reduction of 
facilities could be m: a without seriously prejudicing | 
| the interests of the travelling public and the traders is 
| very que stionable, and, in any event, the adoption of 


inevitably check the 


| such a backward policy would 
; Lan conditions of rail- 


‘| growth of business. Moreove 
| way business in Scot tland generally differ so materially 
| from those where pooling arrangements have been 
| established in this country, that it is quite impossible 


| to regard the results of the latter as any criterion of 
»* 
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what would happen if similar arrangements were made 
on the Scottish lines. That some economies can be 
effected by the lessening of competition is very pro- 
bable, and the boards of the Scottish companies will no 
doubt be very glad to have their hands strengthened 
by the Shareholders’ Association in their efforts to 
bring them about. If the leaders in the association are 
wise, they will move with extreme c aution in the direc- 
tion of seeking to enforce any action that will lead to a 
withdrawal in any wholesale way of facilities now 
enjoyed by the pul blic, and will, for the present at any 
rate, conten 1t themselves with pressing for the correc- 
tion of abuses which have grown up as a result of ex- 
cessive competition, and which are undoubtedly respon- 
sible in no small measure for the present unsatisfactory 
state of affairs. 








-The active demand for coal 
continue in all the centres and at all the 
ports. At all events, shipments appear to be as active 
as ever, and ‘quotations all round are firm and in many 
cases hig he It is the case, however, we believ e, that 
actual buying has materially abated, and that the visible 
movement is more the result of past than of current 
The demand, nevertheless, has had the 
effect of raising miners’ wages once more in 
ngland and Wales. In Scotland the miners hav 
s week received a further advance of 124 per cent., 
total of the advances they have 
within seven months as much as 43? per cent. 
This seems startling, but the percentage is not calcu- 
lated on the current wage, but on what is called the 
1888 standard, which is equal to approximately 4s per 
day. The minimum wage agreed to under the Con- 
ciliation Board is the 1888 standard, plus 374 per cent., 
equal to 5s 6d per day ; and the maximum wage under 
Board is the 1888 standard, 100 per cent., 
equal to &s per day. The successive advances which 
have been granted within the last few months bring 
7s 3d per 


Coal and Miners’ Wages. 
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the wage this week up to the equivalent of 7 
day, which is approaching very near the maximum. 
Thus the Scotch miners have been well treated by the 
coalowners, who seem to have anticipated rather than 


deferred the advances in wage that would be called 
for by the advances in the aver rage realised prices of 
coal. The Scotch miners have certainly received a 


larger percentage of increase than the English miners 
in the same period. But the prospect is not altogether 
roseate for either coalowners or colliers. The pres- 
sure of demand that has stiffened the markets is from 
abroad, and whenever the export demand eases off, as 
it is bound to do very there will be a surplus 
thrown on the home “ mn will ri ipidly depre- 
ciate prices again. That, from an economic point of 
view, will not be regretted, for cae coal is prejudicial 
to our manufacturing industries, as well as hard on 
railways and householders. 


soon, 
market, 





Shipbuilding Prospects.—.A serious state of matters in 
the shipbuilding trade been provi- 
sional agreement which is to ser permanent 


Nas 


averted by a 
ve until 


working agreement, such as that which has recently 
been ratified in the engineering trade, can be drawn 
up and completed. The national lock-out notices 


issued by the federated 


shipbuilding emplovers have 
been withdrawn and the local strikes are at an end. 
But there is no doubt that the amount of work on 
hand in the. shipyards throughout the country com- 
pares very unfavourably with last vear. And there is 
not much prospect of revived de mand for merchan 

vessels while the costs of production remain as hich 


as they are at present. Indeed, the prospect is rather 
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August : b 
(August 31, 1go7_ | 
Limited, or some other beitdir cr ache 
North. Whether or not this is lite rally = the | 
potentially true. Then the Brazilian “mn Ct, it is 
have actually ordered three new battles Lee te 
the Armstrong, Whitworth C mpany "PS> tWo from | 
Messrs Vickers, Sons, an d Maxim, I iad . _— 


Admiralty have ordered twelve new torpedo hows. 
Scotch and English builders. Aj] : 


is Wye ns Wor o 
the shipvards, apart from merchant erat 7 
Spanish Government are in negotiation with a c.. 
firm for the resuscitation of the Spa; es i»: 


that means a prospective further suppl: 


course, it is only a few yards that cen prod 4 
ships, but the building of them involves the , “| 
ment of a large amount of labour ot sa cael 
It is noteworthy that if the merchant 4 etc af wl 
world are over-supplied with vessels, the war fos, | 
of the world are not. And that is the gleam ‘ 
otherwise lowering sky in the shipbuilding d. 





Comparative Cost of Steam and Electric Traction | 
In the course of a paper read recently before the Inst. | 


tute of Electrical Engineers of the United States. + 
cost of steam and electrical operation of 216,974 milec 


of railroad in that country 
was divided into ten se 
New England, 
ings of 


were compared. The country | 


{ 


‘tions, of which the smalles 


has 8,c94 miles of line, with gross earn. 
$14,511 per mile, steam operating expens 
of $10,493 per mile, estimated electric oper: ting ¢ 
penses of $8,604 per mile, and an ited s 
of $1,889 over steam. The interest at 5 per cent. on | 
electrical equipment, excluding rolling-stock, 7 Shs | 
per mile, showing a net saving of $1,242 per mile. 
saving is in a composed 
New York, Pennsylvania, New Jersey, Delaware and] 
Maryland, with 23,281 miles of line. Here the res; 
tive figures per mile are earnings, § 
steam operation, $13,671 ; electric operation 
saving, $2,461; interest, $790; net saving, $1,671 
The next greatest advantage is shown by a grout 
posed of Ohio, Indiana, and Michigan, with 25,20 
miles. The figures here are, in the 
$12,483, $9,198, $7,542, $1,656, S640, and at 
ing of $1,016. Other groups show gross savings ran 
ing from $737 per mile to Sg3o0, and net 
ranging from $276 to $414 per mile. For the « 
United States the figures I] 


are given as follows :—Gre 
earnings, $9,598 per mile ; ition, $6,400;f 
electric 288; 


steam opera 
operation, S5 saving, $1, 

S516 ; and net saving, $638. 

road system, 


estim: 


group 


G moss 


previous order 


154; Interest 
Applied to the entire rail! 
this latter figure would amount to 

enormous total of $138,500,000 per annum. 
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THE following stock has been 


added to the list of} 
stocks in respect 


of which the provisions of the Col nl 
Stock Act, have been complied with :—Dominio | 
of Canada Inscribed Stock of the Canadian Pacite 
Railway 34 per Cent. Land Grant L 
restrictions mentioned in section 2, 
the Trustee Act, 1893, apply to the abo 
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FRANCE. 
[FROM OUR OWN CORRESPONDENT: | 
Paris, August 29 
The returns of the Bank of France for this week, ls | 
week, and the corresponding week of last year are ® | 


| 
| 
| 
| 
| 





of a large number of une mploy -d m in the shi follows :— | 

a larg mploved men in the shin- 

building districts in the coming winte ; . ee 1907. Aug. P 106. | 
£ : Ss 1 i ! 1g vinter For this Aug. 29, 1907, Aug. 22, 

29 eC rw > > > . seoea le < a . . 5 : 6 . e ot 
reason there is a peculiar amount of interest in the | Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 _ 130500000 
reports with regard to warship orders. It is, for jn- | Profitsin aAistion to capital | 

Art. 4 g,002,33 | 
stance, stated, ‘though not as vet confirmed, that the 1887) ndeonnlintishanedoes 8,002,313 54 .. 8,002,315 54 er 
Sik Government hav } j } Reserve of the Bank and i 159 1° | | 
Russian Government have placed orde rs for warships ie 22,105,750 14 .. 22,105,750 14 22105 70 
and equipme nt to the value of x .8,000, OOO Ssterline | Reserve of landed property 4,000,000 O .. ee 16 sarees 8 16 
. ™ ‘ ._ | Special Reserve............ 8,407,444 16 .. 8,4 945 0 
with Sir W. G. Armstrong, W hitworth, and Co., | Notes incirculation........ 4,618'564.98C ) 1.4,593,081,110 0 ..449%702 
emma 
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s cites trans a - 

| interest on securilt ~y 20,142,708 72 .. 20,866,244 3 .. 20,725,287 
j Dee? deposit . 

\ ferred of to order, re- 


| Ban . notes 6,857,019 53 .. 5,597,557 10 .. 


ptspayable § atsi ght 
Ir account cul rrent 





Tr _... 342,969,427 45 .. 324,303,683 20 .. 3435 2 3 
creditor «pris... 467,068,779 23 .. 395,081,741 99 .. 493,390,081 4 
Corrent accounts. |” 83,185,419 O .. 68,449,756 O .. 93220857 
Do branch 3,010,885 31 é 25 1 


Divi jends payabl te y it ¢ 
nts and su! vdry in 


Diseou 


7,268,904 37 .. 


427.9 


7 
2,664,507 0 .. 2,664,507 O .. 1,506,152 0 
12,432,735 34 .. 121,454 Lee 


5,008,180,871 £0 ..5,771,442,854 88 


| CREDITOR. 
} 
| 
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49,400,594 42 




















q *h c f c f e 
and end in brane! : a 
‘sb in h S 34,3 8l ..3,780,824,991 43 « -3,970,267,855 11 





banks es =34 £0 5 l 

~ammercial bills verdue.. 3,954 50 .. 50,582 55 .. 39,000 ¢ 
ited 
ammercialbillsdis 7 een : eine 
r n Paris not yet GUe...- 388,257,501 08 | ) 304,37 514 
° *o0 7 

eee ccssneus sess | 329,399,331 11 | 
eaneury PAID. 0o-seoceeeers 248,530 91 J ) 51.276 91 
Commer ial bills, Drane® 579812977 O £96 Of OQr 120 COA tee 
= panks ceux asenceaeeee 572,618,250 O .. 526,268,995 ec 498,990,555 C 


0 
err aveoses -. _ 163,000 0 .. 1,852,¢00 
“ae 7,409,800 0 .. 8,605,500 

} 

0 


, 7 te . 
i} Do Din branch ban "gees 7,389,000 0 .. | 
1} Doin public securities .. 176,023,340 35 .. 175,609,972 34 .. 15 a1, $14 55 
, Do by branch banks .... 392,126,218 O .. £97,863,725 e+ 549,459,291 

j dvan eto me ¢& State + 

| ventions, June 1857, 







ni March 29, 187; 8).... 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 
{| Government stock reserve 12,980,750 14 .. 12,980,750 14. .. 12,980,750 14 
|| “Do disposable............ 99,627,045 98 .. 99,627,095 98 .. 99,626,873 49 
Ren ies {mmobilis o3 (Law 


sf June 9, 1857).....-.- 100,000,000 O .. 100,000,000 0 100,000,000 0 
Hotel and furniture at the 
} bank and lan led pro- ae 
i perty bran OE ce cues 52,716,969 30 .. 32,716,437 90 .. 31,019,172 27 
Expenses of management.. 3,3594.960 19 .. 2,918,603 83 .. 2,529,574 2 


mploy of the special re- 


8,407,444 16 .. 





| BOTVE ccccccscccevccccce 8,407,444 16 ra 8,407,444 16 
1) GundrieS ..ccseerereceeeeee 157,657,030 38 .. 117,196,257 44 .. 111,210,782 2 
_ sapien aim 

WE ssiscvecccucns §,208,180,871 €0 ..5,771,442,834 88 





The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


| INCREASE. 








\| Francs. £ 
\\ ITCUIALION ... cc cccccecee S8OCCCORSEEOCCOeCCCEC 20,503,870 = $20,15 
: nt 18,66 5.744 = 746,620 
Private Dey = 4,268.91] 
\\ Discounts = 4,226,637 
\ 
Francs. z 
] Cath wrrccerccscccccrccvereicccccesccceccsese 3,190,673 = 127,627 


BANK OF FRANCE RATES. 


Discount 
Advances on bulli on vRtebuevenne 
Advances on public securities 


large increase in the private deposits and the 
| cscounts is due to the same cause, the payments fall- 


y cue at the end of the month, and the new paper 
sent in to meet them. The London exchange has 
turther 31 1odc. Private discount is still 
tne MINK rate. A little evold has been let out 


le Cash payments at the end of the month, the loss 


week amounting to pay The cash 
and last week was made up as under: 
—-——Aug. 29 iy -————- Aug. 22. ———-— 





Francs £ Francs. £ 
. 2,806 915,084 = 112,260,603 -- 2,810,372,172 =112,414,884 
970,019,234 38,800,769 .. 970,452.819= 38,818.112 


| a —$— 


"3,776,534, 518 =151,061,372 .. 3,780,824,991 = 251,232,996 


The following were to-day’s closing prices and the 
variations on the week :-- 














Aug. 29. Aug. 22. 
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Par f c f c f c¢ 
|| Three per Cents. ...... 100 .. 9465 .. 9420 + 0 45 
! Redeemable Threes.. 100 .. 95 474... 95 25 + 0O 22: 

Ttalian ee lo: mG ig aed 


102 
on oocs 10. BB 97 
| pniah E Xterior...... 100... 9110 .. 90 80 
|| Sussian Old Threes,... aw & @ . 60 
1 auton Fives, 1906.... 100.. 8760 .. 86 60 
an Fours sseeeeee 100... 9445 2, 9410 
| aera Unified...... 100... 10389 .. 10315 
| a of France Shares. 1,000 ; «+» 4,017 
I] a: en 1,415 oo BOT 
fa Ird’Escompte.. 500... 680 -- 672 
tédit Lyonnais wcuden 900 .. 1,176 re 
Crédit Foncier ....2.1. 500 .. 659 
North cssseeeeee 500 224,500 0 21 4,460 
W ern Railway .... 500... 1,753 1,748 
| oneemm Railway...... 500 .. ‘839 . 835 
| means Railway ...... 500 .. 1,361 -- 1,353 
ee 910 
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| Tears Hallway veseee 500 2. 909 
! Seon ae seeeeee 500 .. 1,345 oe Looe + 
| Rio Tint to Ord sees 500 .. 1,108 e. 1,108 a “ 
Races .. 1872 0 + 23 0 
| and a . ing were to-d: Ly ’s closing prices in stocks 
{ ~ ‘idres not comprised in the table above :—Bra- 


seeeeee 250 .. 1,895 
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ment would be permitted when the line had not covered 
its working expenses, or the total earnings did not leave 
a fair return for the capital engaged. The profits 
above 8 per cent. would be divided, 45 per cent. for the 
company, 45 per cent. for the Municipality, and 10 per 
cent. for the company’s servants. One condition that 
will not be well received by the public is the suppres- 
sion of the correspondance. The fares would, how- 
ever, be reduced from 30c, as at present, inside, to 20c 
for a section, and 25c for the full distance run; out- 
side, from 15¢ to 10c for a section, and 15¢ for the 
whole distance. The concession would be for 35 
years. The committee propose that the minimum wages 
of the employés should be 5f per day, or 150f per 
month ; a pension fund to be formed by an appropria- 
tion of 2 per cent. of the wages and 6 per cent. by the 
company; a ten hours day, and two full days’ rest 
monthly. There are, however, exceptions to these last 
conditions. 

M. Paul Cambon, French Ambassador in London, 
has more than once addressed appeals to his country- 
men, urging them to increase their efforts to extend 
French trade in England. He has now addressed a 
fresh appeal to exporters, pointing out the reasons 
why Germany has outstripped them in their competi- 
tion for the English market. ‘* The more,’’ he writes, 
‘*T examine the situation of French trade abroad, the 
more I am convinced that the success of some of our 
competitors is due to their selecting their own country- 
men to represent them.’’ It is a great mistake, he says. 
that a French firm should have for agent in England 
an Englishman. However faithful to their employers 
their foreign representatives may be, they will rarely 
adapt themselves to the requirements of French 
masters, and will naturally hesitate to compete with 
their own countrymen in favour of a rival influence. 
Germany sends to England, as she does everywhere, 
numbers of travellers and agents, all Germans, and 
nothing contributes more forcibly to the prodigious de- 
velopment of her export trade. Why, he asks, should 
not French firms do the same. There has no doubt 
been, he admits, a slight improvement in that sense, 
but France should not be satisfied so long as there are 
ten German agents in England for one French.’ The 
stagnation of the population in France is frequently 
alleged as an explanation of that lamentable differ- 
ence. Not having a surplus population, Frenchmen, 
it is said, do not emigrate, but that should be a reason 
for exertions to remedy that disadvantage. Efforts 
have been made in that direction by the Paris Commer- 
cial Institute to establish abroad normal schools for 
the training of trade representatives. One such school 
has been working for a year at Liverpool, and forms 
a commercial centre for a practical training in the 
business affairs of all countries in which the English 
language is current. He warmly recommends that in- 
stitution, and expresses a desire that access to it should 
be facilitated for young Frenchmen without fortune, 
who should have distinguished themselves in some 
commercial school at home, and who would regard a 
free admission to the normal school 
reward. 


TT 


as an enviable 
With that view, he invites all such bodies as 


the General and Municipal Councils and Chambers of 
Commerce to vote subventions for the maintenance of 
such students. Wealthy merchants and manufacturers 
might also contribute. 

Estimates are now being made of the probable wine 
production in France this year. The Moniteur Viticole, 
a trade journal, counts on a vintage of 53,000,000 
hectolitres (22 gallons), which is a small increase on 
1906. The consumption is estimated at 50,000,000, 
but account has to be taken, on the one hand, of the 
importations from Algeria and Tunis, and, on the other, 


of the consumption of the producers, and the clandes- | 
Under the law re- | 


tine sales by them to neighbours. 
cently voted, 


Wine-growers must make a 
declaration of their production to the local authorities, 
and for the first time official statistics of the vintage 


will be available. 
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THE UNITED STATEs, 

(FROM OUR OWN CORRESPONDenT,) 


New York, August 2 

It is still a matter of doubt whether i 
liquidation of share prices is at an « 
ment of gold and the retention of | 
for time funds naturally have an unsettling een | 
which is not smoothed over by the reflection ee, 
deposits of gold by the Treasury would be hele « 7 
the outflow of gold as much as anything else. The 
might ease the New York money market, hee as 
would permit the rates of exchange to oscillate oy 
further towards the gold export-point. More fyra, 
are expected to go West this week in response io 
crop-moving demand. ; 

There is a marked division of Opinion over th 
speeches of the President and the Secretary of War 
but the friends of the Administration stand py the | 
view that the executive’s action is merely to corres 
evils in the management of corporations, not to bait 
them—a notion which political enmity seems to jnsic 
on. As for the Taft speech, it is not going too far | 
to suggest that it may be taken as an advance copy 
of the first message to Congress by the next Presiden: 
of the United States. Of course, much may occur ty 
change this, as it now appears, and waiving all tha 
may happen in the way of intervention, Mr Taft looks. 
more like the nominee of the convention of the Re! 
publican party in Midsummer next year than anyone 
else; and, granted that he is such, he will almost, 
surely be elected, after which there will be nothing lef 
for him to do, in preparing his first message to Cop 
gress, fish out a copy of the address at Columbus, , 
Ohio, yesterday, and use it as a foundation, 

Perhaps the most miserable week within the recollec: | 
tion of Wall Street is that which has just passed into) 
history. Its record was one of continuous crumbling 
of quotations for stocks, and it was only too evident | 
that the larger interests believed the end was not yet, 
and that it was not, therefore, the time to get 
in line and acquire stocks. Insiders, as wel 
as outsiders, insisted on the’ President _ being 
responsible for the prevalent depression, because of 
the Administration's attitude of being in readiness | 
go after every corporation having the outlines of: 
trust, which might be suspected of having violaté 
the anti-trust law. No account was taken of th 
President's oft-repeated statement of his position- 
that no trust or corporation need fear prosecution 
unless it was conscious of having violated the lav. 
And so it was that in response to the hysterical deman¢ 
for something more on the same subject, he virtually 
repeated himself on this point in his speech of to-da) 
at Provincetown, and that Secretary Taft, in his 
Columbus, Ohio, *‘ keynote ’’ utterance, yesterday, put 
the situation even more strongly and so plainly that 
even the dullest ought to have been able to appreciate 
the fact that no innocent corporation need to lie awaxt 
at night over the matter. 
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In short, Wall Street has failed for once, or De 
permitted itself to overlook the real causes behind _ 
wrenching depression in the prices of stocks. It 18} 


ct 
Mt 


still the extreme stringency in the money market, J¥ 


as it was a week ago, together with the much plainer 


evidence of the predicted recession in general trade 
but, °of course, the sentimentalists are able to mm 
more capital out of the hue and cry over allegee 
corporation-baiting by the Administration, and as te 
crowd thinks, so it is to them. 
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Just at present no one pretends to be able to fores*® 
even approximately when the liquidation 1n the stock 


° ne . : ° > a 1as 
market is to end. Eight times within the year 


the average price of the 20 statistical railroad 
gone below par, and dozens of industrial an 
shares which are paying dividends are s 


1 other 


nothing. Some of the effect “atk 
liquidation may be inferred when it 1s ae 
that stocks like United States Steel Common 


out 


lling below 


| | ne y paid 
prices at which they once were held when they p d| 
of the recent heavy | 


shares 1} 
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if 


7 ‘vhest this 
| dropped 40 per cent. in value from the highest ts y 
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- not to re fer to the loss of about 13 per cent. in 
ae of the pre ferred. 
valu ‘e of the market phen nomena have been most 
Some oa fruitful of co ynjecture. Thus, it has been 
oe el the bulk of the long stock which has 
note 


most ragged ral the 


are 
market 
0 the possibility V 


| 


| 


| d owne rship or control, as many have sugges 
| roa 
h| : as might be the case, no one can tell at this ti 





| of course. 
I ng return of 

is origin al intentions, ] 1 
“Heavy borrowing by Consolidated mas Was 
| expected, and helped to disturb the feeling in 
| tock market, and the outlook for serious trouble in 
| New York City big traction merger, 
| pec ted to smack of rece ivership and reorganisat 
lwith Mr Ryan in Europe and no longer an owner 


Mr Morgan, 


} 


(ras 


liquidation 


Lome out on the 

es from those who have been in one way or 

|, heen ro! 

H| her identified with the Standard Oil party, and 

gy) an yer contra, there has been quite a steady accumu- 

: by 

— s noticeably so on the part of the people who 
yi 

py lati enerally identified with the Morgan side of the 
< 


Whether this may be regarded as pointing 
of an ultimate readjustment of rail- | 


ted, 
me, 


In any event, the interest in the approach- 
presumably in advance oi 
is not without significance. 
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some thing ex- 


ion, 


of 


av considerable portion of the shares of the merger, 


for which he was responsible, has a natural and very 
the Bank 
of England served notice that it will cost something 


unfavourable effect. Meanwhile, with all this, 


1 

Es noting to draw gold from that side, and 
therefore, 

the 







nurse is, 


hanks here by United States Treasury. 


demand, with a tendency to harden. 


ought, no mally, to result in ease for the 


market, no suc h symptom shows itself, 


inds iS as great as ever. 


\ 
|| share values since the depression of March last, 
2s ‘compared with the high points of last year, 


| 








Dec. Dec. 
| High, Low, Low from from 
1906. Mar. ’07. Since. Mar. High ’06. 
ara Copper ...... 1183 .. BD .. GR .. 1G .. 
H Amer Smelting .... 174 .. 104)... 91 i. tar ix Oe 
| Amer Sugar......-. 161 .. 114% .. 1103 .. = .. Wi 
| anaconda Copper woe 15 wo SS we 42h «2. 109 .. 32h 
WlAtchison .......... 110% .. 82§.. 828 .. .. 2. 271 
|| Balt. and Obio...... 125g .. 904 .. 87 .. 3k .. 38% 
|Bitlyn Rap. Tr. .... 943 .. 9453... 39M .. Sk .. 5S4# 
i) Con. Pacific ........ 2014 .. 1553 .. 199$ .. 4h .. 41H 
|| Milwk. and St. P.... 199 .. 1224 .. 1183 .. S$ «. 
| Erie. R.R.Co....... 50% .. 23) .. 20k .. 33 30% 
Gt Pe CO. cases .. ae 2) eee | 233 
[Gt Mee. Cele, ...... 85 .. SO .. GB .. §&§ .. @ 
[Inter-Met. ......,.. 552 .. 226 .. 98 .. 128 .. 455 
| Inter. Te. on 263 624 
\|: Missouri Pac. ...... 1063 .. 64 .. 653 ..4 Mm «ws & 
| N.Y. Central........ 156% .. 1114 .. 9945 .. 12 .. 56% 
| Nor. BOMRS ..ccccse SUE ce BEGG. KAR 2c & oo UD 
| Peon. R.R. .....0. - 147, .. 114 .. 1153 ..4 18 .. 313 
RedingR.R. ...... 164 .. 91 .. 86 .. 5 2. 78 
| we Pacific ...... 97% .. 69%... 808 .. 108 .. 1% 
|| Union Pacifie ...... 195g .. 1203 .. 120§ .. § ee «6748 
| | 8. Steel ..... ccoce SOB .. S]1R.. 2 .. 2 1. WF 
| U.S, Steel, Pref, 2 Se 4 .. 2la 
l. A feature of € the exhibit is Sanus in the heavy de- 
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| ship, and in the price of the stock of New 
!! Central, 
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GERMANY. 

| (FROM OUR OWN CORRESPONDENT.) 


BERLIN, 
The mone 


1} 
doth unde 


I] week ndergone a decided improvement since a 
oll md decision of the Bank of Eng- 
with the e advance its rate last week, together 
money at oe alleviation of the dearness of 
effect see peg has had a most reassuring 

Nema n the Berlin market. Money has grown 


es 
——— 
ee 





re- 


only to the promised deposit in 
kor 
money continues to remain scarce and in very active 
The worst part 
of it is that, while the liquid. ition in the stock market 
money 
and after each 
recession of the demand for loans difficulty in securing 
{good deal in the nature of what has happened to 
and 
may 
benoted by reference to the following comparisons _— 


clines since March last in the shares which are com- 
monly associated with Standard Oil- Harriman owner- 


York | 


August 28. 


ary situation and the sec urity market have 





|} true 
| pretty strong in all its sections. 
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cneaper in all forms. The lending rate for dav- 
to-day advances has dropped to 24-3 per cent 
Mone y lor contango purposes, which had commanded 


about 473 per cent. 
under a very 


some firms 


last week, has eased off to 41-45 

light demand. It had been feared tha 

might meet with difficulties duri: the 
to the fact that 

sections of the list must be 


1 


; o } } 
nas alread \ coe - away. 


++] ory Y io 
settlement, owing large differences in 
Some ‘ > } ; 

mm arranged tor 


Monev for settle- 


nat 4 e 
tnat iCal 


ment purposes has been abundant. London bank 

have been in the market with offers, but apparently 
mil } a7 4 . . . ‘ 

not much business of this kind was done. On the 


other hand, it is 


eported to-day that Russia has sent 
sums here, apparently for the purpose of meeting 
interest payments upon its foreign debt. 

The most favourable 


money market is the relaxation of London ex: hange 
whicl h cae : 


t week had risen above the traditional gold- 
point. Appart ntlv, however, no 
tor England. On the other hand, 
v trom New York, although gold « 
be imported from America at this moment with 
is all the 


fact to be reported irom the 


gold 
some 


left Germar ‘ 
gold is coming 
annot 
profit. 
remarkable in view of 
the fact that there is a demand her: New 
York remittances in payment of grain shipments 

The movement at the Reichsbank, too, ( 
rather satisfactorv. The return for the third 
the month showed an improvement of about the 
volume. <A reduction of Treasury Bills 
is the most striking feature of the 
money with which they were 
taken almost wholly from 
lost not less than £.3,400,000., 

Germany’s net gold in July 
which was smaller than for any previous 
month of the vear, but it compares favourably with 
a net £.192,000 for July, 1906. The gain for 
seven months was L £7 55,000 
last year. 

The easier te 
markets 


? 


to Germany 
This movement more 


tr 
~ ) cr 
trons 


ontinues 
week of 

normal 
by £.3,550,000 
return; but 
redeemed was app 


the 
arently 
having 


deposits, these 


gain ot reacned 


only 
£, 123,000, 


ke ss of 


I, 532,000, as against 


4 
ndency of the international money 
has given a grateful impulse to all sections 
of the bourse, and the strength of the i 
New York Stock Exchanges has 
dispelling the long-conti: 


London and 
done much toward 
nued feeling of and 
pessimism among traders. It is especially noted with 
pleasure that the situation has improved in America, 
which is regarded here as having been for some 


doubt 


months 


the chief centre of disturbance in the world’s financial 
markets. The temper of the bourse has undergone a 
noteworthy week ago. Considerable 


chan ve since a 
1 
f 


g 
buving is observed, both on the part of investors 
‘| 


and of the speculative element which had sold sh 

German Funds have begun to recover from their pro- 
longed downward drift. Some foreign Government 
bonds are also in good demand, this being particularly 


' ‘ ‘ : 
home snare market 1S 


Bank 


and the same is true of most In- 


to-day of Japanese. The 
stocks < 
bought actively, 
dustrials. Even 


week, despite the rather 


navigation shares have risen this 
unsatisfactory news about 


the passenger rate situation on the Ii 


Europe and — York. 


| home 


Striking pro f the unfavourable movement of the 


share market during a year or more is found 
in the fact that of 47 industrial stocks listed for the 
first time on the Berlin bourse during 1go6, less 
than 39 are now lower than listing price, and the 
losses are mostly heavy. Of the eight shares that are 
higher, only three show a considerable advance. 

The production of pig-iron in July established, with 
1,113,906 tons, a new record. This compares with 
1,044,336 tons in tne pre vious month, and 1,054,147 
tons in July, 1900. The consumption of tron in July 
was also the highest that the country has ever known, 
having reached 1,120,000 tons. At this rate ear’s 


consumptio n of the country ould be equivalent to 
about 470 Ibs per caput of th population, as against 
an actual consumption of 297 Ibs for 1906, nd 256 Ibs 
for 1905. Last year’s consumption was the 
the history of the naving 


country, exceececa 
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1g0o, the largest previous year, by g lbs per caput. It 


t F . 
that Germany is now Con- 


Lileit 


is producing, although pro- 
known ; whereas 


is a most remarkable fact 
iron than it 


suming more 
‘ 
»} 


duction itself is the ever ; 
durine the three vears 1901-3 the exports of iron 


g 
the home pro- 


greatest 


averaged more than 42 per cent. Ol 
duction. 
The production of coal 


for 


in July was also greater than 
It amounted to 12,790,000 
than in the previous 
than in July, 1906. 
reached 


> 5 y 
nonta. 


any previous 
tons, 


~ +> 


being 1,260,000 tons more 
month, and 1,270,000 tons more 
The country’s consumption of coal in July 
compared with 10,920,000 tons in 


Empire al July 


also produced in 


2,550,000 TONS, ad 
‘ 


The 


=.370,000 tons of brown coal, or lignite, as compared 
with 4,610,000 tons for July, 1906 ; and the production 
tons to 


ol briquettes rose trom 1,230,000 2,110,000 


+ 


— j . a . 1 1, a+ ‘ 
tons. Coke production ior july Was aiso the greatest 


untry’s history, having amounted to 1,890,000 


In Tne « 


1906, 


against 1,710,000 for July, 
f the vear there was 


For the first seven months o 
gain of 3,580,000 tons in the production of pitcoal, and 
imports gained 2,280,000 tons, while exports remained 
nchanged. The gain in consumption was 


,oco tons. There was, further, a gain of 3,730,000 


a 
: ; , ] 7. 

e consumption o} brown coal, 1,300,000 tons 

in coke, and 1,570,000 tons in briquettes. 


The Steel Verband is reported to have taken several 


: re 


iS Sst dithcult to place orders 


lor delivery at early 
East Asia for heavy 
irket, but not vet placed. 


than 5,730 railway wagons of all 


dates. Orders from Canada and 


] } 
are in the m< 
Orders for not less 


kinds for the East I1 


idian railways have recently been 
placed with German shops. 


Canada is calling for sucl 


‘ tities of crude tron that it can hardlv be 
delivered Dpetore é 


large ¢ 
e close of navigation on the interior 
waters of the co 


tl es. mite’ ica 
building steel especially heavy plates 


hand. 
ew Zealand and 
sappeared from. the 
1e@ financial 


’ v pla are on 
Hardware is in active demand for 
the Levant, while E 


market, Owing doubtless to t 


, 
1 
has d 
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0 troubles 
there. Tae export m: 


ribed as, 
whole, rather ani 


desc upon the 

ee oe on Rented 

who! lated, but it is admitted that orders 
r longer neriods of del} j i j 

; r longer per c ol d coming in satis- 
actoruv, if at all. 





BOOKS RECEIVED. 
Bonaparte in Eevpt and th Egvpti ms of To-day. By Haji 
(London) T. Fisher Unwin. 
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A. Browne. 


NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England, on Monday, September at one o'clock. { r 
Treasury Bills to be issued to the amount of . ° 
part replacement of bills temporarily | 
and 2oth last. The ember 6 1007 
and will be payable at six months atte: date “vi; ps 
March 6, rooS. = 


£1,500.000 in 
. : I ] om on j 
Bills will be dated Se 


(Cu 


a June 22n 


1 
( i 


The Alamillos Company, Limited. Th; 


tc ; 


a recon- 
which was incorpo- 
1904, and owns the lease of a lead-mining property in 
Spain. It is stated that neighbouring mines are being worke } 
at a profit, and that a good deal of development work has 
been done, giving favourable prospects. Out of a total c 
of £30,000, 20,000 shares of £1 each are offered for sub 
tion at par. 


struction of a company of the same tit) 
rated in 


apital 
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Large foreign orders for ship- | 


The St he; 
day s ago some large export orders for steel rails at a | 
price about 20s above the price paid by the State rail- 
ways. Nevertheless, it appears that the changed 
situation in the iron industry is already making itself | 
felt in the export market. According to an Essen 
newspaper, the large iron-mills are now trying to 
induce exporters to place orders for longer periods than 
hey have been accustomed to giving, whereas hitherto | 
exporters had difficulties in getting their orders taken 
at all. This fact undoubtedly results from the hesitat- | 
ing pace at which home consumers are now placing | 
orders for remoter periods. Notwithstanding this new 
attitude of the mills, however, it is mentioned that it 
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thus effecting a proportionate redu 


Such an operation would go far 
draining their reserve fund, and 
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NEW LOANS AND NEW co 
The new issues of the current 
vendors’ shares, &c., have been as follow 
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Northern America vere ) 
at £12 15s 318,7 93 759 
Alamillos ...... 20,0¢ “25 a | 
: oi. — Seen i} 
ae WIENS ce IG, 780 f | 
Total offered for subscription to date Total offered neebinahs 
in— whole year— wR OF the \| 
eee cececeeess £103,891,848 1906 a 
See coccece 95,747,170; 1905 ene \ 
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f a. an advance upon their security for a fixed sum tea iinened iad lea I aa Aan : : 
steermatively, 4% See g nieact Se a a nr aa © JD ° : t 

ee sideration was to De a tec the part of that t the war would e on and create the lal bh | 
[he : liver to them for the next 12 or 14 months a ! led to the strikes. sing the wells ¢ ‘ on 
company *. of oil on specially favourable terms, enabling 1 re ing the product t ro : 

Fa] their running contracts and improving th t wish, wever, to raise any debatable | ts 
ce ae bv a very large sum. Unfortunately, as th esired the shareholders to understand that t 

- ai : . os a mn * = nea ‘ : : 4 iT a t ; I CT iad 4 bla 

“ep ' ] be nade by pli npt repiy, ee a their 3 ear at? tellizgible explana 

— nid not be given, they now risked losing t sit 

I1Teu a b the board h ped to secure, Dut the) W l After further scussion, it was agreed that the nex? 

" . =a ener > > milasy ? . a 7 ™ 

teep it alive and obtain an offer on similar | ; the third week in October. si os 
the next meeting. The second part of the scheme taining a‘ a int of the new proposals 
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c a certain definite om from the re eI f e sh ers rimg the first week in Oct I 
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the system of management, and pointed out that other ‘ mer 
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ve bee invested in the ames Of trustees 1 bel I : | . | 3 
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¢for the company’s benefit, but events had not shown that to | to t é d it the 

‘ e. Now they were to have another scheme; this would | full sum was e I took s es ind 
' h the reserve fund, which he regarded as their sheet | 1f I had be ores ers I should h t t e. 
anchor | However, f the ( ess ; = 

I } } 4 e ? } ¢ +1 ' } } ’ + + } } ‘ 

Mr J. H. Mackay said he was satisfied that the general oy aled to et t rave a few & 
of the preference shareholders was that the reserve fund was | parted with f them, i hay ta t 1 
set le for them. <All along the list securities were set out as | the ndicate i » per the profit Ch Dr 

¢ +h r fer . } } | } +} he ¢} + } h - + ‘my 

€ taining to the prefere: shareholders, and he did | 8 Daw S ight e should h 25 

not thi ti tl f ought to be dealt with in a other | 20 per cent g has whittled mw nd 
al ‘ + } s nrnl ] + y , rcent ¢ sha } nt 
thicl f the pretere e shareholder Per. | P! bably rig al I ig I lail it 

sonally, he see it applied to the general purposes of | 1! per cent. 1 at t speaking with « f swagger, 

t debenture holder, he did t like the | OUt for the | , ruins . , ah ; 
f at _ } t } } ; th h wore ‘ ite has pr ed 1 ! é ~ 

ide f seeing that fund, which might be considered as part of | Mat the o i ate | I W 1S 

rit ¥ , 7 1 ‘“ lernthe f + sure ¢ foget 4 3) S e * h 

S ¢ ity, vanish Chere was doubt that the positiox Vopens s rare hs ’ i : 7 - 1 
” f } . sen) » taor hee cea } - feet 1 2 e 
te ere » shareholders had taken up in this matter was am, a 4 I€ i ot Dra e? : € 

‘ ‘ ‘ sa . + 4 atter of superlative qualit f gas Mat de ther less 

crea wing to the wav in which this proposal had been sul latter of a oe T?} ° i t i 

Han 4, 4} 1 sionificant sea > se s 5 1 salt i tne te« 
itted ¢ If the directors had been more open and more “ne ela sda ; ee ye 

i a a ~ } dom att the ths at fold th f ess 

andid, and let the shareholders into their confidence a little | MNSGO™ @ a : ; 

y } j DV SII W De regalrdce as nm prizes, t! & i 1 

re tly he did not think there would have been the obi¢ ee ee aa) 
tions raised that had | I J und only bring a profit of Is a ton, whereas we > 105 i 
ti rai that had been raised under the circumstan Mr le Griffiths 1 . eer 

ae Sa ae Y rifiths has it \ the inst shaft h f 
; iotedly represented the general opinion of pre- gtr Corinth 
‘ 1 % E : t § -o0 feet. and th vithin few ths. at a ¢ unt, 
tere snareholders, and, he believed, of the ordina BOOts Geeee I eneee ae ee ’ = 
nolders t 1 ; ; oft £.20,00 At Dover itt c the x vears a ex ire 
t 1 he trusted that when the October meeti : A ’ , aa Mir 
thar “WE \ i £300, t get vn “oo teet I do Mit 
anak id have a better account of the prospects of j } § ‘ th 
+} } 1 } 1 . : 7 Griffiths w get to tne next f » feet 1 € lS, 
been given that dav by the chairman ; See strat atvate: tees will ti ' Rad 

Che C} man. in renl at oe 1 ‘ and OWlng tO the fis a ee 

irman, in reply, said he had listened with great atten- | ¢01).- : Pee irre aaa  y e +t 1 
tion to the ‘ * ' feller sea the 5 fe 2 hes i 
ul t arious criticisms. He would give every weight t f Vester at Snowdov r ig 
¢ : said, and would be prepared to reply fully to all truck load f some tons weight of 1 ma ery 
the points raised wt ws se ee la iat = 7 ? . P rucK iOaCs I 2 L : v ly 3 
= ised — they brought forward their proposals at | \nich we bought cheap f1 the Wigan Coal a | any, 
tne é ¢ aa } ces - ‘ +} , S ] 
b : He had already expressed his regret at the vhich has been for five vears sink 1 the D New tie s 
rm tand] a ae P wiht re Dee I n I y 
th inding which had evidently arisen, and he could wis! estate at Worksop to win a 4 feet sea sy ; 7 
aie re weight had been given to his explanation. He | themselves very proud if th ake 1s at f iat. I 

tt 4 7 7 ‘ ‘ 1 
‘ they had ever been accused before of trying 1 have t been able to get access to the st sheet tI eve 
ot t J , and undoubtedly they would have published | j¢ has cost tl S ‘ to sink heir ifts 
. t aa een T ¢ , Tet } 1 y lok ry\1? 1 . ar r } they 
onl t had been dy, but they did not like t it | We have bought their hine and pu : - ( hey 
- Let heme If they had adopted a mistaken | are just as g as new, but we are t tu tor 
‘ ' only say that he regretted it in the interests ] our purposes, for they are equal to deliver 3 ga 7s 
h ’ ‘ - *¢ } 1 7 e } +} y 

ny , h as those present Personally, he was ds whereas Tilmanst e has never fn i - = 
; ' interested in the preference shares than | per hour With the Dover experi f th b] 
. an in the room. He hoped the shareholders } Kent coal enterpris he be jiscredited, and t 3 
cae for information did not think that the board 1id that at best th nave mpa 

ee € the position. Mr Lever was mistaken in think- | poor seams But here ha ne oa, U , ’ 

~ - 2 HY . , ~ ; 6 saratk ther { Jneé *hese 
1 a made large profits when they distributed ! and rich fireclays t with 
“ s. The big profits were made undoubtedly whe seams is of a quality of gas | which, if I ga S 

art roducers; then, owing to the fact that} in this room or a e else {£1 > a es - 5 
fel] + er ere in the hands of one buyer, the oil at Baku ‘ hundredweight ai of pees L } 

. 7 ‘ a ; ns ad _ , . sic f+ . - an 
ry + copecks and the profits went to vanishing point. § I , - , 
iney t ter tal +} : oe gp eieesie. ol, ' +) + +} ting of the | (hatham 
what th, - ang the best advice in their power as to } sy at Se ode a ; - 
to find a fresh source of income for the § ; } ’ ee” 
heratal scale ° : s {fored ¢ ubscribe - the expens¢ tf an 
; itely, and with the unanimous consent of the ; - ; 
SNareh ers. determined Seas a ; . > rder to k if we were fools or were 
ined ing and distri 
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really in { on of the valuable sean 
We have written to the Chatham and 
and told them that we not only wel 
that we will give them access to our t 
we will let them into our innermost 
which have never been published, 

£20,000, and therefore must be of 
that we ask for is truth, 
that has been denied us 
situation in which we stand. 


and we do care very 
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great 
lime-light, justice, a accuracy. 


sa posit! 


INVERELL DIAMOND FIELPS, LIMITED. 


i 
4 Inverell Diamond Fields, Lim ite a7 wi 
# at Winchester House, London, Mr James 
; presiding . 
i The secretary (Mr J. Eustace) havin; 
vening the meeting, 
The Chairman, after dealing exhaus 





s to which we lay claim. 
Do ver Railway Company 
yme such an inquiry, but 
yooks as to cost, and that 
secrets as to our borings 
but whi ch have cost us 
nercial value. All 
All 
We have co mpelied the 
n of independence, 
es not make much 


It d 


difference to us now what people may say. I have two libel 
actions coming soon. I have even to defend the Sondage 
Syndicate from being termed a swindle by an important news- 
paper. We are perfectly independent; we have enough money 
Th to carry our sinking down to the coal. Having got that money, 
ae we can go to sleep, because if we have a stoppage at Tilman- 
I stone we have Snowdown only 200 feet behind, and Guildford 
af onlv 20 feet behind: so that we have three horses running for 
P our money, and we shall most certainly produce coal in plenty— 
; and good coal. All that has been acc« mpl: shed by the Sondage 
i Syndicate with a capital of £5,000, of which nearly two-fifths 
a% have already been returned in dividend, and out of that £5,000 
af £7,000 re will be returned before the end of this year. In 
ae conclus the Chairman moved the adoption of the report and 
; : accounts 
a3 Mr Henry Gompertz seconded the motion, which was carried 
: i unanim sl} 
he te The usual formal business having been disposed of, a vote of 
1% thanks to the chairman for presiding terminated the proceedings. 


of the shareholders in the 
the 28th inst 


the chairman 


is he ld on 


Bu 





the notice cor 


aQ 


tively with the acco:ats, 

said: If you will kindly turn to the directors’ report, you will 

see that the position at Inverell is not at all satisfactory. 

When the new board came into office we found that 

the development work was entirely confined to the Davis 

mine The north-east drive commenced under the late 

board was followed up, without practically giving any indi- 
ry cation of wash. Only during the last fortnight have we heard 
:* from the manager at Inverell that the wash taken out of the 
north drive is something like 12 inches. That is to a certain 

ii extent satisfactory, but as regards its continuance we have our 
doubts. We have seen considerab] money spent at 

| In {1 with practically no results, < not at all satisfied 
Rt that the good developments indi the last report will 
1 ‘ t ee a : 3 reduce expenses at Inverell we decided 
arly tl at let the outside leases of the mines on tribute. 

+i We were su 11 in getting tributers to take a lease of the 
i Siope mine or Star of the South, th Dee; and the Crown Jewel. 
Bit. That relieved us of a very cons able cost wage account. 
ae ri — — 7 ae 7 the average so far from the 
be rit rs is something like £200 per annum, so that by 
if # this arrangement we have reduced ur outgoings by that amount. 
if i We have d e our best to continue devel | nent; but we have 
oe not been able to stop those « stant remittances to Inverell 
2) which we y= al ard do not care to see. Leaving that for the 

moment, wiil now deal with Me ] Limited. T 

Fi Sala faa e -_ a Me u a, | ited rhe Meda- 

. i 20 Node pete h » esenatly~ aj aa £75,000, in shares of £1 
rf : eae ae oe “m oa pai S ares that undertaking. 
n ag ment made ir azo it was arranged that two 

of your directors should represent your interests on the Medapola 

i board — two gentlemen wh 1 that position have siven 

. oon parable am nt of tin attention to your interests, 

i snd! are aatisied that you have a very valuable property and 

| port facilities are extreme] ie that po Degg oo 

i pated that we should start wor wal Med 1 ‘o ale y= 00 

we | t cing at dapola about April, but 

ath owing to the difficulty of getting up the boilers and plant during 
eat the monsoon peri 1 we were delaved for three mening ‘T oan 
t P a € = aay’ that the plant 1s w erected and w irking effec. 
tie tively and 1s alrea iv giving good results. We have unwatered 
: the mine down to the 100 feet ieve!, and we working the mine 
ft from three separate shafts, called the new, the “B.” and the 
3 *¢ naits. Of course, there are several other shafts on the 
bi property which were made by the natives, but we intend to 

: A ee nee — es ule, and with that object are 
ee Leal” ; aoe vd ms - ae the property at the 150 feet 
: are. e are won t quite gown to the re feet level: we are 
: i dealing more 1 articularly now wit! the 100 fe¢ level, and in all 

eS the three separate shafts we have 1 lumbago in good quantities 
t i and of excellent quality. As far as I car dge, the condiilioen: 4 f 
+. the stuff is exceptional, and, given the opportunity « f ra sin y a 

. ee sufficient quantity, I have no doubt that ‘the company will be 

able to make a very nice margin of profit. Of course. it is quite 

af impossible for us at this side to value the Medapola mine "ea 

ci got our interest in the mine through Mr Barrington Br wn, who 

i has reported at various times that it is a phenomenally rich 

¥ mine, and according to his estimate the profit on an output of 

ig: about 9,000 tons should pan out at something like £130,000 per 

oe annum. Our engineer, who has been at Medapola for about 12 

t months, estimates that when thev are working on a basis of 

6,500 tons per annum they can make something like £97,000 per 
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annum. He has repeatedly assured the Me 


, a 
that estimate can be realised. As to the ques sd th 
the plumbago, I can assure you that we have a+.) matket 


our stuff in London at less than 
whilst the cost of delivery here is fr: f 
if we can get an average price of £20 pm t 
anything like from £10 upwards you should 
dividend on your interest in Med japola at 
Having this favourable opinion of Meday 
naturally very anxious to preserve your inter 
We do not want to run short of cash in this 
sufficient for our requirements for a fair p. 
lately been considering a scheme whereby aaa 
of cash to Australia and at the same time p: 
in Medapola. I think we have found the ba 
we are not yet ready to discuss it. We d 
should be any more reconstructions of th 
with assessments. We think that if 5 
got in the Medapola and preserve that interes 
I now move that the report and balance-sh 
Mr W. R. 


an average 










Matthews, in seconding the mot 
no doubt, judging from the reports received { 
the Inverell Company had an interest in a pr 
tionable value, and there was every likeliho. 
estimates as to the eaming capacity of 
eventually fully realised. 





Recent reports fr 
clearly indicated that the quality of the plun 
with depth, and it was very satisfacto ry t 
realised exceeded the average on which the 


were based. 

The resolution 
agreed to, 
ceedings. 


after a brief discu 
usual formal busine 


was, 
and the 





REVENUE AND OTHER RECEIPTS, 


-——- RECEIPTs.- 

Estimate Apl.1,'07, Apl. 1, '06 

for the 
Year 


1907-8. 


—— RECEIPTS, — 
Week 
ending 
Aug. 24, 
1907, 


Week 
Ending 


Aug. % 


16, 


to 
Aug. 24, 
1907. 


to 
Aug. 25, 


1906. 





PUBLIC INCOME AND EXPENDITURE, | 
| 
| 
| 


& 
5,807,721 


Balances in Exchequer £ 
lst April :— 
Bank of England ......) ee 


2 } 
9,334,212 .. 











Bank of Ireland........ 1,124,702 1,117,275 — 
6,932,423 10,451487 3.2} | 
REVENUE. 
£ | £ £ £ iil 
SINE essenenevewsnsonnes 31,740,000, 12,977,009 15,493,000 628,000 sé 
Ente cece auet sseens 30,600,000 11,936,000 11,558,000 1,297,000 3m 
Estate, &c.. Duties ........| 14,200,000' 6,613,000 6,277,000 276,000 xm! 
SNE sicscoimeiiianhuaiaiies 8,000,000) 3,364,000 3,138,000 140,000 20m! 
Land Tax and House Duty 2,600,000 390,000 340,000 ed 
Property and Income Tax.. 30,500,000) 5,437,000 4,961,000 115,000 Mia 
eres ..-, 17,600,000; 5,680,900 5,440,000 200,000 i%mM) 
Telegraph Service........ ++} 4,400,000} 1,830,000 1,750,000 203,000 1mm’ 
SOU EARNED 6c cnsscceceses 500,000 200,000 180,000 Ne] 
Receipts from Suez Canal 
Shares and Sundry Loans 1,100,000 682,827 680,842 ee 
Miscellaneous ..........-- 1,550,000) 923,190 9,53 202 

*Revenue paid into the —_—__ ——_ an omen 
Exchequer ........ 142, 790,000! 50,033,017 48,503,376 2,856,202 2,657) 

Total, including Balance . 56,965,440 58,954,665 1 


OTHEK RECHIFIS, 
Repayment of Advances for, 





CO ee 600,000 45), 
For Treasury Bills (net 

amount). ee 3,087,C00 ‘“ a oe 
Under Telegrapa Acts, 1892 

to et Jen neaanektadceees ee os 300,000 - “ 
Under Naval Works Acts,| | 

1895 to eee ee ae 965,000 oe « | 
Under Public Buildings, 

Expenses Act, 1903 ...... os on 25,000 ia | 
Under Public Offices Site! | 
—— —— —“—o ee 10,000 } 

emporary Advances, de-| } 

BSIORST occ ccccccscsccecel ee 1,500,000 1,000,000 oe | 
Temporary Advances, Ways 

and Means (Treasury 

aera avaneawe “s 500,000. ities 

Ror 62, 152, 440 62,204,863. 2,856.02 2 657,000 

*Kevenue paid into the _ coe ay 

Eoshoquee, as above . . 142,790,000 50,033,017 48,503,376 2,856,202 2667 
Revenue paid to Local, ——_ ———_ ——__ a 
Taxation Accounts, &c. — : 
Customs .....0.- pean 183,000 67,337 64,915 sc.n0 | 

cach iene seeee-| 5,365,000 1,148,292 1,426,689 so.000 
Estate, &c., Duties ....)' 4.497,0 1,671,814 1.927,893 ot || 
OS eee wees! 10,045,000 2,887,445 5,419,997 160,000 || 


Aggregate Revenue, in- 
cluding Payments to 
Local Taxation Ac- 
counts, &c. 


) 


152,835,000. 52,920,460 51,922,873 2,856,202 2817.00 } 
eae ! 


EXPENDITURE AND OTHER ISSUES. _ 


Total Issues out of the Exchequer 
to meet Payments from 


Estimate a 
for the | z——Isst — 
Year Apl.1,'07, Apl. 1,06, Week aonee 
1907-8. to to ending in € | 
Aug. 24, Aug. 26, Aug. 24, Aug 


1907. 1906. 1907. 1908_ | 
—_——; : i 
11,660280 « 
683,402 


z z 

National Debt Services ....| 29,500,000 10,385,883 
Other Consolidated Fund 

TN ag ce ergs 1,685,000 659,768 
Payments to Local Taxa- 

tion Accounts charged on! 

the Consolidated Fund .. 1,160,000 234,737 __ 232,492 
Supply Services . .|110,678,000 38,142,902 37,459,460 


Expenditure ...... 143,023,000 49,423,290 $0,041,635 


1,000,000 is | | 
1,000,000 500 1,371,414 


——eoro’ 
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August 31, 1907. | 


"re { 
OTHER ISSUES. 700,000 600,200, 


$for Bullion, & " = 
Agrances for Interest on 
Bonds un 
Bscisgpital Expenditure 90,000, 90,000 
Money) Act, 190 cis, 1892 vie , wor iin ” 
ae mest ae 370,000) 450,000). ee 
$0 1907 --eern ots, 
uoder Naval W — ae ot 440,000 972,000, “ 
one Military Works Acts, 150 000 
$0 190] ...--2+2: pete *e } ee a es 
Public Buildings 
Ose SR MEE cease} 6 175,000, 75,000, ‘ 
Hi coder Public Offices Site 10,C00 
| (Debiin! aa! Agreement os = | ’ os ee 
uns i 
| Under ect 10 wsviicdl 177,234 502,001 tis. a 
oneYrevenue app! 
ete | SSG Ma 
ficiency Advances repaid, . ~00, 000,000 as ag 
— 56,525,524, 54,740,834 1,000,000 1,371,414 
| . , ro | Inc.orDec|for Week 
| Balances » ee) 4,737,867, 6,652,213 + 1,878,202 + 1383586 
| eee es Ineland.....--- ":_|_'889{049) 811,816 — " 22,000 — 98,000 
| = a 5.626.916 7.464.029) +1,856,-02 + 1285586 
— js outstanding on August 24, 1907: x 
| Trees ie by Public Tender.......+++ee0« ie aidacasaunsieiaat 11,30 ',000 
| Bills otherwise issued cceccceececscesese eer eeeerreseseseres eeere 2,500,000 
pinhaceintesibieciniel Le 


Treasury, August 27, 1907. 








Total 
| 
| 
i 


go READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications. | 


| Communications must be authenticated by the name of the writer. 


— 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS OVER £5,500,000. 


| pIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
"RC TRANSIT OF SECURITIES, FIDELITY, PROPERTY 


| BURGLARY, 
| OWNERS’ RISKS MP ION. 
| EFFECTED ON THE MOST FAVOURABLE TERMS, 
Please apply for particulars to 

\\ Edinburgh: 35 St. Andrew Square. 

| London: 3 King William Street, E.C. 


AND WORKMEN'S COMPENSATION INSURANCES 





THE ~ Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Snecial Act of Parliament.) date he ca Jo 
ASSETS EXCEED. £2,000,000. 
The Corporation has paid over B6.Q0O00,0000 in Claims. 


| 
} 
| 


| 
i 
{| 
1} . 





il 





|  PersonalAccidents. Employers’ Liability 
| Fidelity Guarantees. Fire and Burglary. 
| Public Liability. Excess Bad Debt. 


t Boiler and Lift Inspection and Insurance. 


Head Oficee: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 








‘The Latest Development in Life Insurance 


( Provides a Guaranteed Income for the Widow, or other 
Beneficiary, of an increasing amount for each year the 
Policy is in force, the cost of the same decreasing 


annually, thus providing 


‘MAXIMUM BENEFIT AT MINIMUM COST 


Issued by 


THE MUTUAL LIFE 
| 


INSURANCE COMPANY of NEW YORK. 


Funds over One Hundred Millions S terling. 
16,17, & 18, CORNHILL, LONDON, E.C. 

J. H. HARRISON HOGGE, General Manager. 
ANNUITIES GRANTED OW LIBERAL TERMS. 


Che Bankers’ Gasette. 
2 eee 
| BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, August 28, 1907. 


ISSUE DEPARTMENT. 


: J £ £ 

Notes iseued........ 54,776,255 Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 36,326,255 


54,776,255 


| 
| 








94,776,255 


rere 





| 
§ 
i 


ay ie ety 


| 
| i § 
BANKING DEPARTMENT | p 
tate £ £ S 
Proprietors’ capital.. 14,553,000 Government — securi- j ; i 
Rest ...... seseceee 3,510,633) ties .......... see 14,573,60F | ; & 
Public deposits* .... 7,617,845 Other securities .... 31:079'287 £73 
Other deposits ...... 46,864,631 | Notes .......... wee 25,601,620 | p48 
Seven-day and other Gold and silver coin 1,342,202 ES 
a : 
72,596,713 72,596,713 || Pg 
“Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and } i 
Dividend Accounts. Q 


Dated August 29, 1907. E. M. HARVEY, 


Deputy Chief Cashier. 


The following are the changes in the principal accounts com- 
pared with last week :— 


Increase, Decrease. 
z 

Circulation (excluding?-day and other bills).... ‘ ee eecce 96,030 
Public deposits............... seduedendbidimecuas 50.912 : 
Other deposits ...............00 7277777" adeeuniee.> ceo 
Government securities....................... ee ae ae 
SOND se icici sid ssae.cccaseadcec lo : sh a aan 465,245 
SINT ‘aihislignididibiieiadiidannah scutes neces > eae 
i teiconceswauidsiuinataaeceacates cee oes Ee mae . «69 
WNW Gs itdkencidawaidedcuas wiesswneaceeutsea 927,857 aaa hts ~ 


The tollowing shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve | 
and Rate of Discount, for three months ended August 28, 1907 :— 


wer ith rr Big al 9 + NM ey ag ie Amgen op 
‘ > Os es Teh i nt A el ee 


oa 
_ Gold Clreuletion Securities es G 
D Coinand 0 from (excluding Deposits = 351m 
ate. Bullion, Abroador one Poss Banking Reserve. 34 5 
out for Bills Depart- =319 
Export, — ment. 2a 3 
“3 ; & 
2 , ~ ” # 
1907. sg £ £ £ £ £ % \% | 
June 5 54,774,367 477,000 out 29,043,320 51,532,029 45,218,504 24,181,047 46.4 f 
12 35,003,731 210,000 in 28,835,465 52,351,648 45,623,342 24,618,266 47 — , 
49 39,668,352 21,000 in 28,819,765 53,420,767 46,031,919 25,298,567 473 — a 
26 35,544,221 229,000 in 29,209,975 57,911,518 51,063,429 24,784,246 423)— 33 
July _ 3 35,208,911 1,097,000 in 29,977,930 61,F96,012. 55,976,898 23,680,981 383 — $s 
10 35,561,654 736,000 in 29,598.225 55,776,170 49,421,574 24,413,429 433 — ' 
17 3 »,951,968 358,000 in 29,283,925 54,528,499 47,497,735 25,118,043 45 — 
24 36,449,829 409,000 in 29,350,750 54,110,384 46,€52,765 25,.549.079 473!/— 
51 35.839,682) 252,000 in 29,922 270 52,071,666 45,795.899 24,367,412) 462 — 
Aug. 7 55,062,468 285,000 in 29,862,405 50,420,773 44,914,958 23,650,C63 464 — 
14 35,854,881 433,000 in 29,345,940 49,257,783 42,478,151 24,958.94; 504 44 
21 36,836,650 225,000 in 29,270,665 53,938,414 46,118,136 26,015,965 483 — 
28 37,668,457 434,000 in 29,174,635 54,482,476 45,652,891 26,943,822 493 — 


Subjined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 


i te 
Lae a nee se gaa verona . r 
— Pye b pgp ia: PO All FRY tobe in 
. oo ‘fp i . 


At corresponding date Aug. 25, Aug. 3!, Aug. 30, Aug. 29, Aug. 28, 
with the present week, 1897. 1904. 1905, 1906. 1907. 
Circulation (excluding £ £ £ £ £ 
Bank post bilis) ........ 27,654,230 36,753,875 29,652,960 29,206,630 29,174,635 
Public deposits .......... 8,301,356 6,245,287 12,493,331 10,565,551 7,617,845: 
Other deposits............ 38,166,319 43.454.495 42,470,932 45,751,396 46,864,631 
Government securities.... 13.220,980 14,234,402 18676,283, 15,972,452 14,573,604 
Other securities ......... 25,964,426 28,876,930, 23,738,425 31,079,287 
Reserve of notes and coin 25,390,609 9 23,€56,685 27,758,135 26,943,822 
Coin and bullion.......... 36,224,839 5 36,651,047 38,514,765 37.668,457 
Proportion of reserve to 
MIO Scdadvccdnscads 544% 464% 51 % 498% 
Bank rate of discount ... Xn 23% 53% 44%, 
Marketrate, 3 months’ bills lj 2 Sox 4 3 ] 
Price of Consols* ........ 1124 913 87* 827 it j 





28d id 
27s 1d 278 od 
25.15-20 25°174-20 
12.13-2 | 12.13-23 
20.59-63  20.67-71 


233d 
30s 4d 
25.163-21}3 
12.13-23 
20.55-59 


314d 
338 7d 
25.163-183 
12.14-28 
20.76-80 


Price of silver per oz 
Average price of wheat.... 
Exchange on Paris (short 
Amsterdam (short) 
Hamburg (3 months) 
Clearing-house return ... 


29s 5d 
25.239-283 
12.1}-24 
20.60-€4 
123,784,006 190,242,300 174,559,006 201,825,200 198,065,0C0» 


* New 23 per Cents.—Goschens. 


The amount ot the ‘‘other deposits '’ compared with the “other 
securities,” showed in 1897 an excess of £12,201,593, and in 
1904 an excess of £16,137,043, in 1905 am excess Of # 13,594,002, 
and in 1906 an excess of {15,012,971. In 1907 there is an excess 
of £15,.735,344. 


fe 


At this time in 1904 the Bank rate 
urket was a good deal pressed for money, the Bank lending 
considerable sum. The outside discount rate for best three 
nths’ bills was steady at about 2 per cent. Thet 
Stock Exchange was firm, as eve 
of a termination of the war in the Fz 
In 1g0s the Bank rate was 2!'2 pet 
n monetary conditions, rates stiffening up partly 
of short supplies, and partly in conseq 
t pea between Russia a! 
anticipated, be followed by large international monetary trans- 
actions. The market discount rate for best 
advanced from 17% to i 


Exchange was buoyan 
In the corresponding \ 

Money was in demand, owing 

settlement and end of 

loans fetched 2% per 

obtainable at 3 per cent 

per cent. was the quotation for three mon { 

the Stock Exchange business was ! 


good. 


cent 
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BANKERS’ CLEARING RETURNS. _—iws—ti‘“CWSC#@RBAANNKK OOP ITALY, a 
The following figures from the official returns show the amount Ang. 10, /Suly 3, Aug. 1, tan J 
of bills and cheques cl leared at the Bankers’ Clearing-house. ASSETS, — £ ‘- Wok, Len To 
Special days are given separately, together with the total increase —. — = 51,016,000 30,579,000 26.497 . 
or decrease to date in each case :— 4d — Foreign gold bills 3,253,000 3 5,266,006 a + 437,000. «2 
Country ' o - na een oon 4,724,000 Se ww == ji « in 
: ing. Total. State notes & sm].change 389,000 419, 4S) Orn oO + Lowen 
Weeks Ending Town Clearing. Clearing. ee Discount and loans .... 16,410,000 17,187 260 14.357 590. 102,000 ry 
‘907 " £ £ £ Public stock & Statelo’ns 6,903,000 7,305,000 8 e¢ nn — anand + 2g 
| January 1 to July 3 ce. 6 134,814,000 536,889,000 | 6,671,703,000 | Credits,intern'l & abroad 5,658,000 6,079,000 G\e15,200_— soaMe— Legg 
July i ccundhamucel 233,089,000 25,300,000 | 258,389,000 | —-_ Liapitiries, 000 of 
it ieeicaabtigitiies 246,209,000 23,104,000 | 269,313,000 | Note circulation ........ 52,104,000 51,427,000 43,257000 + cram. . 
— econisahaaeele 187 562.000 19,559,000 | 207,121,000 Current accounts ...... 2,412,000 2,605,000 3,497 000 — 5a O00 + RATT oe | 
Ot ss caeunimniah 236,534,000 19,605,000 256,139,000 | Deposits at notice ...... ‘370,000 _ 4.490.000 41025 000 — jog spn 7 Meat 
Aug. DT scosoueliartaes 214,264,000 19,797,000 234,061,000 00 + “nag! 
BF casecseccocss 184,753,000 20,811,000 | 205,564,000 | BANK OF SPAIN. — 
OD acicanminniaen 228,252,000 21,022,000 | 249,274,000 Aug. 24, Aug.17. ~~ Aucca : ' 
aise oitenioeniel 180,844,000 17,221,000 | — 198,065,000 1907, 1907, 1906, Week to. 
ae ——— | ere ASSETS. & £ £ <. Last Yow, 
eS BOT ID ok« conekanners 7,846,321,000 703,308,000 8,549,629,000 Gola ..... Ree seveeees| 15,504,000 15,525,900 15,227,000 Sinn. & 
Corresponding total 1906... 7,750,325,000 | 655,845,000 | 8,586,168,000 | Silver .........++++s0 -+| 25,828,000 25,708.90 24'848'000 + 12a'y) Za 
Increase or Decrease in{ + 115,998,000 + 47,4€3,000 + 165,461,000 Loans and discounts..... 43,712,000 41,636,000 36,828 900 | 2.076 doe . 280 
eee { = z 50 % = 7°24 oO i= 1°95 % Spanish % gg a aa on 13,773,000 13,773,000 vid, - 88 omy 
nee eGR eee peer oO gy Treasury bills, obliga- 7 “ 
Gross total in 1906 ........ 11,719,021,000 992,313,000 | 12,711,334,000 ema, ...2..00. << ae 6,000,000 €,000.000 
SN tacos centaneesieh 11,355,250,000 932,685,000 | 12,287,935,000 Pe ey wen . 
Increase or Decrease inj) + 363,771,000 + 59,628,000 {+ 423,399,000 | Circulation ..........:. 62,085,000 62,359,000 €1,890,200 ~ 274090 . ox 
eis cisiesdvenctn Ve 320% | = =6639% l= = 5°44 % =| Deposits and current 214.000 + sq) 
—_ ae . . 9. ” 9710 4M - 
(a) One day less than in 1906. _ accounts ............ 21,412,000 21.204.000 22,316,000 + 20 0 — ™ 
a BANK OF RUSSIA. 
SPECIAL Days. —_— . 34 
fn : : “np — : Aug. 8/21,'Aug. 1/14, Aug. 1'1 Tes en 
Stock Exchange Pay Days. | Consols Pay Days. ‘E ourths of the 1907. 1907. 1906, Week. |" 
Month k, 
_ ASSETS, _£ £ £ £ i 
oy £ : aati «++, 95,493,000 95,476,000 80,115.000!+ 17,000 asso 
1907. Date, £ Date. £ Balance abroad ........ 21,921,000) 21,870, 31,792,000 + 51.000~—9 ae’ 
Jan. 16 to Apl. ll 641,765,000 1907. 1907. | Silverandsubsidiarycoin 7,026,000) 7,071,000 6,172,000— 450004 ty 
i ER es cxsceun 76,137,000 Jan. 4 53,904,000 Jan. 4 53,904,090 | Securities & short loans, 30,165,000! 29,767,000 28.989.000 + 356,000 4 "a 
BEM BPs eeeesesss 78,947,000 Feb, 4 55,389,000 Feb. 4 55,389,000 Other loans and advances 12,660,000 12,520,000 15,412,000 + 340,000 — air 
i cbakedhse 70,178,000 Mar. 1 58,151,000 Mar. 4 50,457,000 | Securities belonging to * : - 
June 13....cc000- 64,600,000 Apr. 4 57,655,000 Apr. 4 Hf 655,000 Bank .....s.eseeeeees 8,777,900; 8.694,000 8,826,000 ~ 983,00 ome 
eres 67,555,000 May 3 49,824,000 May 4 329,000 | Miscellaneous ..... eesee, 5,803,000! 5,848,000 7,275,000 45,000 — 1aTigg 
SE Woe svccvers 70,678,000 June 3 50,086,000 June 4 41292000 |Balances due by : . j 
ener 77,034,000 July 3 54,422,000 July 4 53,232,000 branches & treasuries) 2,216,00C' 1,074,000 3,998,000 +1,142,000 — 1782.08 
Ri Bincassenics 1,187,000 Aug. 1, . "648, —————_ —_____ —_- oun benseanaal 
nT ee ikea 184,059,000 182,120,000 180,579,000 ~ 1,939,000 > swag | 
7,881 ) 4 8] on - LIABILITIES, ed —— ener | commen i 
a" —— “ — 584,906,000 | notes in circulation .... 113,261,000 112,486,000 212,446,000 + 775,200 + vse 
total, 1906.... 1.246,944,000 a 435,873,000 oe | 380,354,000 | Capital of a «»»» 5,504,000, 5,504,000 5,504,000 
: Dec.{ — 29,063,000 .. 5,308, “ + 455 Deposits and current ‘ a 5 
nT i= eS% t= TMH | Tl OS Tea | accounts.......... sens, 43,453,000 44,395,000 52,086,000 — 942,000 ~ satay 
atest atin Miiis ate, | PO DOUG sinc0s 12,768,000 12,381,000 3,211,000, + 387,000 = 95:7 yg 
Gross totalin 1906 2,031,582.000 = 644,534,000 me 524,816,000 | Miscellaneous .......... 6,845,000 6,771,000 5,609,000 + 74,000 + Laem 
Do 1905 ........ 2,070,622,000' .. 638,783,000 .. 497,070,000 | Balances due to branches . _— eit <a 
Inc. or a — 39,040,000 oe + 5,751,000 an + 27,746,000 and treasuries ........ 2,228,000 583,000 1,723,000 +1,645,000- Skyy 
in 1906 ....2 = 88 9 . = 0909 on 6-bR ce er | ane |e meneame 
“S 2 - 2. 184,059,000 182,120,000 180.579,000 + 1,939,000 + sag 
PROVINCIAL CLEARING RETURNS. AUSTRO-HUNGARIAN BANK. 
f : — Aug. 23, Aug. 15, Aug. 24, sas — 
The figures for 1906 include one day more than those for this year “S57 : a neg we _ 
14U)' . ‘ ASSETS, £ £ £ £ é 
oary 1906. inc. or Dee. Coin and bullion—Goid 45,483,000 45.447,000 47,103,000 + 35,000 — Asm 
‘aden SN a eae | _ Silver 12,136,000 12,148,000 12,248000— 12000— lL” 
MANCHESTER £ £ £ of Discount advances, &c. 30,420,000 29,969,000 23,738,000 + 451,000 + ¢.ilul 
Jan. 1 to Aug. 17...... 201,163,600 182,933,400 +.18230200 9-96 | LIABILITIES, ¥ 
y : A Ore , e | Clronlation ......ess008 75,377,000: 76.502,000 1,125,000 
Week ending Aug. 24.. 4,955,900 4,356,700 + 599,200, 13°75 | ——— ior . a 
—— a es | BANK OF SWEDEN. cic 
Total to date...... 206,119,500 187,290,100 + 18829400 10051 ~~ ba Aug. 24, Aug.17, Aug. 25, 
ence | ceepeenseesenasens eee | sensinASSNINSSSN 1907. 1907. 1906. Last Week Last« 
LIVERPOOL— ASSETS. £ £ £ e.| @ 
Piguet nonad ed sees. 4,245,000 4,138,000 3,879,000 + 111,K0+ Ml 
Jan. 1 to Aug. 17...... 125,631,400 120,392,300 +5,239,100 4:35 | Balance abroad and - eal Pa 
Week ending Aug. 24.. 2,974,300, 2,867,300+ 107,000 3°73 | . foreign bills .......... 1,268,000 1,409,000 1,945,000 — 141,000-— {7 
ime Swedish and foreign — om 
' } ( 9 pas | Government securities 579,00C 579, 522 - § 
Total to date...... 128,605,700 123,259,600 +5,346,100 4°34 | Discounts and loans .... 9,382,000 9,408,000 8,231,000 — 26,000 + 1.0 
——_$-.s pecinensiian LIABILITIES, oid 
BIRMINGHAM— Notes in circulation ...., 9,635,000, 9,867,000 9,019,000 - 254 ae ee 
site otic 2 > BF had 
Jan. 1 to Aug. 17......, 40,307,700} 37,046,600 43,261,100, 9-80 | Dewositestnotice -..-.._2.124,000'_2,009.,008) 2am — 


Week ending Aug. 24... 777,500 818,100 ' 40,600 4-96 "NETHERLANDS BANK. 


Aug. 24, Aug. 17, Aug. 25, ~ Last 








Total to date...... 41 ,085,200 37,864,700 +3,220, 500 851 iia 1907. 1907. 1906. YS Last Yas 





NEWCASTLE-ON-TYNE— sono 


Jan. 1 to Aug. 17...... 56,717,700 34,381,760 +2,336,000 6°79 
Week ending Aug, 24.. 1,234,500, 1,085,200 + 149,300 13°76 | 


Coin and Bullion—Gold 6,033,000 5,923,000 5,522 000 + 110,000+ Silat 

Silver 5,613,000 5,612.000 5.743,000+ —1,000- a 

Discount _ and advances 10,767,000 10,864,000 9,784 000 — 97,000 + Sd 
LIABILITIES, 


























ry 
Notes in circulation .... 20,770,000 20,920,000 21,263,000-- 150000— ae 


. ae ee ——— | Deposits... .......... 1,148,000 1,113.000 302,000 + 35,000+ 
Total to date 37,952,200 35,466,900 + 2.485 - 
seeees ’ a,c . ‘ 5.300 0 
i palin 701 IMPERIAL BANK OF GERMANY ceil 
BRISTOL— ee : ~——Aug. 23, . Aug. 15, Aug. 23, ann rast Yeat 
9 | e 07. 1906. eeR. Liars - “a 
Jan. 1 to Aug. 17...... 19,877,900 19.898.700— 20.800 O01 ASsETs. a Se £ i bat 
Week ending Aug, 24.. 516,300 516,500 — 200 .. Coin and bullion........ 46,833,000 45,593,000 47,511,000 +1,210,.00— 
cennseetese | eno aussnicsnesnssnasess| aonencenustatanemnsaen Discounts and advances 54,770,000 54,575,000 47,961,000+ + 95,000 + 9,002 
___ Total to date......' 20,394,200 20,415,200 21,000 91 | Notes in circulation ....| 68.017,000 69,260,000 64,399.00 1.245.000 + Seu 
puis oa : Ceceed 310,00 249.000 30,878,000 — 439,000 _ 
The principal items in the latest weekly accounts pubiished ‘Torrens eccounte ae a 
by the leading Continental and the New York Associated Banks _ NATIONAL BANK OF BELGIUM. _—_ 
are compared below with the previous statemeni and with the : ee Aug. 22, Aug. 15, Aug. 23, Last | + Yeas. i 
corresponding statement of last year :— 1907. 1907. 1906. Week. Last » 
BANK OF FRAN ‘Dalltor 0.000 4,666,000 4,983,200 + 155000- tat 
CE. Coin and bullion........ _ 4,819, 666, DBT aos 00 + Gini 
aeamae cance — - siesta gota securities ..... wee 24,354,000 24,248,000 23,744,000 + 103007 © 
: LIABILITIES, nome 514.000 
Aug. 20, Aug. 22, Auc. 30 Comparative Increase | Notes in circulation .... 28,943,000 29,358,000 27,429,000 1 ee 
"19007. oe” |) or Decrease. Current accounts ...... 3,146,000 2,589,000 3,490,000 + 557,900-—-_ = 
1907. 1907. 1906, lant aoe Sucnibenenendiatien ees 
oon Coe | SWISS NATIONAL BANK. _—} 
ee e £ £ £ in aie cindr 2 =. 15,) Aug. % | 
Coin and Bullion—Gold 112,261,000 112,415,090 116,734,300 — 154.900 — 4,473,000 “Min: > | Ane 197. | Week 
Silver 38,801,000 38,818,000 42,077,000— 17,000 — 3.276.000 | ASSETS £ £.  6ail 
Government securities Z 15,704,000 15,704,000 : Coin and Bullion—Gold 1,815,000 1,746,00 1,717,000 + »6 000 
one = advances.. 61,475,000 57, 469,000 51,275,000 44,006,200 +10. 200,000 | a Me or 248,000 274,00C 162,000 — 36.000 
. IABILITIES, Salt cet eae Senet ne 8 1eis00, 1,999,00-— 100 
ee + ++0++ 184,743,000 183,922,000 179,988,000 + 821,000 + 4,755,009 | atten es soma ee ed aa La 5 ao 42.000 
Government deposits .. 15,719,000 12,972,000 15,741,000 + 747,000— ° 221000 | Notes in circulation veaiasisiiai 2,675,000, 2,717,000 2,783,000 — sa 
Private deposits ........ 22,810,000 18,541,000 23,464,000 +4,269'000 -- 654/000 Deposits....... pesonpeennos anes iceman 1,160,000! 1,148,000 ae + 
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August 3 


Sewn 

——~_ wew YORK ASSOCIATED BANKS. 
—~ Aug. 24, , Aug. 17, , Aug. 25, Last 
1907. 1907. 1906. Week. Last Year, 

£ £ £ £ £ 

AssETS: 40,608,000 40,798,000 37,206,000 — 190,000 + ( 
gpecie ---cr--77°°°"""""" 13,808,000 14,034,00C 16,344,000 — 226,000 — 
Legal venders «+000 *** 217,630,000, 219,244,00C 214,226,000 —1,614,000 + 


L1sBILITIES- 10,034,000 10,040,000 9,222000— 6,000 812,000 





g Government 5.660,000 5,560,000 2,C70,000 + 3,490 000 


esa) 54,416,000) 54,832,000 53,550,000 — 416.000 + 866,000 
" &8419.000 52,975,000 52,692,000 +5,446,000 + 5,727,0C0 
Legal reserve «er "°° =" “4.993.000 1.859000! 838.000 + 2,164,000 + 3.145.000 
“a asthe Keichsmark 1s converted at 1s; the Austrian crown 
In the oD “sah forin at 1s 8d, the Swedish kronor at 18 per £,and the france, 
at 0d; the } - at 25 per & ##American currency is reduced into English 
lire, and pese lat 
pone? at 4s per dollar. ‘. ae as 
Discount and Loan Market.—In spite of the settle- 
and the end of the month, money has been plentiful 
ment and the : 
con shop » past week, and the rate for day-to-day loans has 
oe ally eased otf; quotations began the week at anything 
~ és per cent. and 3 per cent., but to-day (Friday) 
+e vive as 2 per cent. to 24 per cent. Discount rates 
‘een far easier than during the previous week, and 
d undoubtedly have been easier still but for the 
ment of an issue of Treasury Bills and the weak- 

















Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
14 


su 


gold coin, 76s 53: 
nominal : 


0z; Mexican dol 
discount 





i per oz; German go 


3 
lars, nominal; quicksilver, £7, 3 per cent. 





nal ; French gold coin, 76s 54d per oz, nominal ; Japanese yen, 
76s 54d per oz, nominal. 

Silv *r.—Bar silver, fine, 31}d per oz standard; bar silver, two 
months’ delivery, 314d per ozstandard: 


SE EEE 
_—__ 


1479 


coin, 76s 54d per oz 


cake silver, d per 


The India Council on Wednesday offered for tender 
The tenders amounted 


Rs. 3,000,000 in remittances on India. 
to Rs.1S8,800,000 at rs 


3 31-32d to 1s 4d. The following 


statement gives the result ot the sales trom the beginning 


of the current fin 


ancial year .— 


April 1, 1906. to March 31, 1907 441, 


Avril 1,1907,to A 
Week ending A 


Allotments sin 





igust 21, 1907 


SU bate cc ccd 


ce last week :— 


Rs. 
raan ’ 745 00 } 
Wednesday .... 1,745,000 n bills on Calcutta 
+e - “meonne 1,029,009 in bills on Bombay 
” 226,000 in transfers om Bomba 


500,000 in bills on Madras 


covcue - Atls 4d. 





[he amount to be offered next week will be Rs.2,500,000. 
Che foreign movements of gold to and from the Bank since 





L ] : 
«cof the foreign exchanges. The tone of Lombard Street | last week have been as follows :— 
oe fact, undergone a complete change since last | ., _ ABRIVALS Z£ WITHDFAWALS. £ 
Frid ind instead of refusing all bills, as they wer: Mow se tt eeeee “ 000 Thurs . Singapcre .... 22,000 
thea doing, brokers have been buying quite freely. | Pues” pars 277777" ye osnennntee. TECOn 
et 


Three ‘months’ best paper is quoted to-day at 
|. cent. Thursday’s Bank return showed a satisfactory 
The stock of coin and bullion was / 37,663,457, an 
rrease of £831,827; for this improvement gold import 


i sm abroad accounted for £434,000, while the balance, 
| 
| 


7 le 


-8>, was returned from home circulation. The note 


tation also contracted by £96,030, so that there wasa 
sain to reserve of £927.857. ‘Lhe reserve stood on Thurs- 
day at £26,043.822, or 493 per cent. of the liabilities, as 
ggainst 48} per cent. a week ago. Other Securities were 
reduced through the maturing of bills by £465,245; Public 
osits were larger by £50,912, while Other Deposits 
reased by £493,150. 


| The subjoined table shows the rates quoted from day-to- 
| day during the week :— 
| : 
| 


— Sat. Mon. Tues. Wed. Thar. i 
9 o , "0 v (OQ ° 


SR ciiincesuseusiensa econ «=—((G +4 A 4 43 
| Market rates of discount:— 


ae 
> 
+ 
a 





6 days’ bankers’ drafta ........44 4944 44 34 433 433 448 & 
EMME EE ss ccccvcsceusceses 44 4h R4R 0 4B E44 E4e 9445 
OS ae ere 46 51/49 g74 344 848 445 5 48 8 
errr 54 535 246 5 42 442 645 5 4 5 
j Louns:—Day to day .......eeeeees -s Was 32 22 22 se 
i  ecrrreererereeereerr errs 3 3 3 +3 335 422 3 24 3 
| Fortnight (at last Settlement) .. 34 54 34 34 3340 334 23h? 
| Deposit allowances:—Banks ....3 5 3 3 3 3 
| Discount houses at cali ........ 3 3 3 3 3 3 3 

, a peerereperes 34 34 3 06UCUR 3060CR}t‘i‘C‘“R‘ 

Thetollowing is a comparison with previous weeks :— 

e : 
a Bank Bills Trade Bills.* 
| €5 
° 
| &* 3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Months 
| 1907 ° o r o oO oO 
| a > o , o ° ° 
#| May 17..23° 23 3h 34 3 33 B34 3 34 33,35 33 
1 2..3 3k 3m 4 See Og | 3 3 4 \3 4/33 4 
3.3” 3a 34 34 34 433 4 33 4 
Jone 7..3 3h 38 ; 3a 3 33 3\3 4/38 414 44 
14.. 34 35 4 | 3} 4 | 33 4 44 4 44 43 
21.. 34 8 4 34 4 4 44 4 44144 4 
28.. 44 3% 2 | 33 9/33 4/4 4 44 44 af 
“uly 5.. a st ok | 34 a3 413) (14 4h | 44 
Ao. 29 Sts | SY | 4 \33 414 44 4 4 
19... 2 Str 8 3 4/4 4/32 41533 4 | 42 4 
— oe os St | 33 4 & 33 414 43 4 
~ 3 St og / 3th O34 8 4 Rt 
+|4 4¢ 4 4 4 43 43 4 44 3 
ro 4 86985430 48 1 48 5 |49 53,5 . S&S 3 
23... 3 + 4¢ 5 |5k 215 5% 53 5h OO 
rea ae a | Ay g 43 8 4 5 +4 %5S 43 Se 5 54 


These rates range from those current on the very best paper to those paid 


|) bills for which the Bank rate is usually required. 

tt receipt of buying orders from China on Saturday 
|} Caused the cash and forward quotations of bar silver to 
d and 314% respectively, and on Monday 
ied, to 312d and 314d, partly due to a 
‘n the telegraphic communication with India. On 
an demand resulted in quotations advancing 


} } } 

ean. 24 and 313d, and lower Indian quotations caused 
ll Or. Thu. recede jd on Wednesday, to 31-3-d and 317;d. 
See downward movement continued, the spot 
| Price falling away d ved , 

| zed Tee to 31}d, and the forward quotation 4d, 


advance d,t ) 27 


WOtatia: : 
WVCAUIONS re led 


»-Gay quotations advanced, the spot price $d 


7¢ lacing a A 
Sie 1, Closing at 314;d and 31,4,d respectively. 
eto OwWlng is ta = : 
|| dated Aug, "§ 1s trom Messrs Pixley and Abell’s Circular, 


t 2+} 


Ist «9D — 


eS Ree 





~ LO 


On Usance, 

A 
WU due yaad Sieetdeacaddidaxdes Cheques 25 17% 
MOO ssn tcandiaeainanssacank: Smontha 25 413 
MNO ios cus ca athaucenes do 25 413 
IN ewnraecséccacccéeads Cheques 12 2 
BMMEES . disexaasuauvexcacens Smonths 12 5} 
MB idknddacecatndoeciadecns ” 20 77 
MN iat daaiwannaee adusaec ” 20 77 
ce a a ” 0 77 
Vienna and Trieste ..........0 ” 24 44 
ii acadeudccencadaadsdtocs e 25 56 
St Peteraburg .........ccccccces " 243 
EEE I ee " ots 
Genoa, Naples, dc, ........c00e " 25 £24 
Madrid, Barcelona, &c, ......0 w 40t# 
dee eee es a 50; 
Switverland ng 25 5 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest 
Dates. 


Parte .cccc. Aug. 


Brussels.... — 29 
Amsterdam, — 29 
OSS Kk coecs — Ww 

Do eevee — £9 
Hamburg .. — 29 
Frankfort... — 30 
Vienna .... — XH 
Bt Petersbrg — 29 
New York... — 50 
Lisbon...... — 29 
Madrid .... — 3 
CS) rrr — 29 


The discount 
cities are as folk 
Bank 

Rate. 


Paris ...... 54Mar. 21, '07 


Berlin...... 53A 


Hamburg .. 54Apl. 23, ‘07 


Frankfort .. 5$A 
Amsterdam, 5 A 


Brussels.... 5 Mar. 21, '07 


Vienna .... 5dt 
Rome cvecces 3 G 
Tari®...ccce OF 


At other centr 


New York (call m 


Ditto (endorsed Bills) .... 6-64 Bombay, Bank min....... 3 


The following are the standards tor 


principal gold ex 
Francs. FRENCH. 
224—Par 
124—4 p. mille agst 
The latest exc 


French “cheque”’ 
German short exc 


eeeeee 179,000 


“atk Pp. mille for us 


eseae 280,000 
ocees 135,030 


«++ 748,000 Tot 


a! 





NDON COURSE OF EXCHANGE. a 


Price Negotiated on 'Shange, 


| Rates 


of Ex- Usance 
change 


s Bee Aug. 29 


25 20 25 16% 25 18% 
23 453 25 413 25 463 
5 46; 25 414 25 4 


2 &il 0 76 80 
20 81 2 7 80 
24 «48 24a 44 48 
25 61 25 > & 
244 24 

244 244 2 

25 § 25 513 564 
41; 40te 4048 
50x45 50% 4 

25 55 28 51} " 56 


Rates 
—_ of Ex- Usance 
* change. 


25°15 Ch’ques Rio Janeiro.... Aug.28 153d Wdyest 








25°243 “ Buenos Ayres.. — 26 482d Wdysse 
12092 , Short. 
20°50 - Montevideo.... — 2 5134 Wdysat 
20°27 3 mos. Bag Sng 
20494 Short, Meibourne .... July 20 idis par S0dysst 
20°48 os Sydney ........ — 2dis par “ 
24°07 a Adelaide ...... — 20¢4dis par “ 
94:00  3mos. Calcutta ...... Aug.30 14 |} tel’g’ph 
4°822 S50dy at Bombay ...... — 30 1/5{5 }) transfer 
50i | Bight. HongKong.....— 30 22y, transfer 
28°90 oe Shanghai..... — 3 53,08 oe 
25°14 


quotations current in 
WwWSi— 
Open 


Vi > 
SLAarkKe, 


Wx~ 


pl. 23, 07 


Geneva 


ony 


Madrid 


Lisbon 


pl. 23, '07 
pl. 23, ’07 


Me 4 


ine 27, ’07 
ep. 22, '04 
ep. 22, 04 


ONDA LLB OW 


s> 
tra tha 


es the latest recorded quotations are :-— 


Ae n oe —_* s 
oney).... 2¢ Calcutta, Bank min....+.. 3 


a 


changes :— 
Marks, GeRMAN. 
20.45—Par 


hanges are :— __ 
exchange 25{ 1l5c, or 5 


20.52—5 per mille for as 


the chief continenta 


Genoa....e. 9 Sep. 22, '04 


St Petersbrg 7 Feb. 5, '07 


eee 5$Jan. 11, "99 
Stockholm.. 6 Sep. 15, ’06 
Christiania . 5 Feb. 25, ’07 
Copenhagen 


us 20,33—5 p. mille agat aa 


ner mille agst us. 


% 


hange .. 20m 50pf, oro. 


New York exchange . 
‘Cable transfere”.......$4.87} oF 1} per mille for us. 


I 


Jank Open 


Rate Market, 


pp 


ae 


-- 5 Aug.29, '07 


e-- 44Sep. 24, 03 


we UL” & DO ty hh De 
AOU + ERRSB 
a 
Oc 
AT on~—eEreod So Ei! Ua a i777" =e 


nooo »n-. 
ne 


i 


Oct. 11, 06 


~ 


ao 
3 


on! inte of the 
gold points of the 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


Oo Ee nee 


per mille for us. 


———$—$ $< 


7 a ~ 
pie cr, enna 


Beye e 3 
hee Neat me 
ow - 
clk ienicimeatiaiaear ies 


* 
i % 
: 
; : 
i = 
4 ae 
: 
: é 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticker. ACCOUNT. 
September 12 and 26 September ye 27 
October 10 and 29 | Ocrober 11 and 30 

Consols, September 2. 


The past account wasa far more satisfactory period for the 
“bulls” than any of its immediate predecessors ; changes were 
generally in favour of holders, and in Home securities particu- 
larly rises were common. The following are some ot the 
principal alterations over the account:—English Rails—Rises : 
Caledonian Ordinary 2, ditto Deferred j, Chatham }, ditto 
First Preference 1, Great Central Preferred 3, ditto Deferred 
}, Great Northern Deferred 2, ditto A 2, London and North- 
Western 24, Midland Preferred 1, ditto Deferred 1}, 
North British Preferred }, and ditto Ordinary j, South- 
Eastern Deferred 2}. Falls: Brighton A 1}, Metropolitan 
}, ditto District 4, North-Eastern, {. American and 
Canadian—Rises: Trunk Third Preference 1}, Canadian 
Pacific 3, Atchison Common 1}, Milwaukee 2, Missouri 1, 
Louisville 1, Illinois 2, Reading Common 1}, Southern 
Pacific Common 14, Union Pacific 14. Falls: Grand Trunk 
First and Second Preference 4, Baltimore and Ohio 1}, 
Denver Common 3, Erie Common 14, do First Preference 6, 
do Second Preference 4, New York Central 1}, Norfolk and 
Western Common 1, Southern Common 13. Foreign Rails: 
—Rises: Rosario 2, Mexican Ordinary 1}, Paraguay Central 
Debenture 4. Fall: Guayaquil and Quito 4}. Foreign 
Stocks :—Rises: Argentine 1886 4, do Buenos Ayres Water 
Bonds }, Buenos Ayres Provincial }, Japanese 4 per cent. 13, 
do 5 per cent. 1902 1, do 4 per cent. 1905 1}, do 5 per cent. 
1907 3. Falls: Brazil 1889 4, Egyptian Unified }, Japan 4} 





ES 
ee 














——— 
> 

[August 31, 1907. | 

per cent. 1g, Portuguese }, Spanish 3, an ie 


cent. 14. Miscellaneous :—Rises: Scien araeay 34 Der | 
Calico Printers 1s 14d, Darracg }, Anglo A 2.7} Umber || 
Ordinary 4, Deccan 4, Nelson, 1s 3d, Pekin Ord Cemeny |) 
Shansi 73d. SIN ArY 3, dp 
The improvement of the tone on the Stock Exch ’ 
was noticeable last week has continued. ind busine’ Mat 
recently been more lively than for a very Jone — das | 
The action of Mr. Cortelyou in depositing menace oe Past, 
banks did a good deal to relieve the nervousness. na | 
the monetary situation in the United States, and to on | 
on the part of the American Government much of the ~ Move 
confidence may be attributed. But the chief reason re 
buoyancy of the markets is reaction from the depressig a 
the last few weeks; while the air was filled with rams hl 
of difficulties and of failures staring larve firms a 
face, there was no hope of a recovery, but now thet 
the settlement has passed and brought’ no serioys | 
barrassment, the market begins to realise that the tay 
has been harbouring during the past fortnight ee aa \ 
gerated, and that the position is really sounder than it was | 
believed to be. The reaction of the last two days, howeve 
seems to indicate that there will be no * bull” campaign a 
that prices will not be run up to inflated figures in the ennal 
the public “ coming in” later on. It would be pleasant tothigi 
that the public has already ‘* come in,” and that the activity 
springs trom the recent distribution of railway dividends | 
which are finding their way into the Stock Exchange, but jg 
point of fact this does not appear to be the case, The amount | 
of buying from outsiders is, no doubt, larger now than jt was | 
a fortnight ago, but it still does not correspond to the extent || 
of the rise in quotations. The improvement during the past | 
week has been most remarkable in Government and Home | 


SSioonumncnpeanunnanpuasauasnesvennaanennasonantanengunsanensunctraninaceaepepsenenenanssntsieanbanennennarepensiaaenarmeimigameamegea LETT aii 








HOME RAILWAY TRAFFIC RETURNS. 











Div. % Receipts for Week < 3 ~ 
Revenue 2nd Half, 1906.| per Enued Aug. 24. Traffic (Cost = Aggregate Receipts this Half-year. Aggregate | 
|Annum. 2s eee = a per Mile ¥ Total Miles ( | 
one “st Name of Railway. aS sa" == & per per this Half-year, e8 pea || 
Gross Work- Fixed =§ =§s S 2 .138s| 2s | ex a Week. % Passengers, &c. Goods, &c. | 
Re- ing Ex- Ch'rges 5™ o™ Sug (cas) BS BES Mile. 3 ? — |] 
one ase € 2. Ee < - s=2 SX 1907 1906 S 3907. ~~: 1906 1907 19041907, 1906, 1907. 1 | 
‘ z z % | %\. BNGLISH AND WELSH. “ &® , &€ ; @ &, £ z « “ | & “e & £ 2 i 
. | .. | .. |... |... |Baker Street and Waterloo| .. «+ | 2,070) 1,156/537 1355 eS - os a a 18,510 10,427) a. | 
875,35¢) 203,083) 86,718 10 | 9 \Barry ............ccree soc] ee es | 22,929; 16,435 323 403 | 142,020) 178 — ae - “ 110,04* 111,29 @ @ | 
61,85¢) 38,203) 23,946 nfl. nil. Brecon and Merthyr...... 70%; 1,650 2,354) 2,26: 38 | 37 35,433! 11 | 6,623; 6,472] 12,424 12,167, 19,037 18,639 | g 
185,3%| 112,677, 60,906 nil. nil. Cambrian .............. ° 6,588} 2,601) 9,189) 9,564) 32 | 3$ 28,097 24 49,781 51,696} 19,739 19,394 ¢€9,52C 71,000 98 u 
166,742, 93,766, 32,627/4 | 4 Central ondon.. . ..  .. oe 4,305; 4,978|725 \835 650,728) 72 so | ee ee 79,456 45,500 6) 4 i 
tM i lies <a -. | .. Charing X,Eustn.,& Hamp oe oo | 8070) .. (ae) .. ; i ow | «ws ee ee 20,365 8. | 
17,127; 35,736 29,009 Hy 2 \Cityand South London... .. | 5,054) 2,28 490 (365 602,685) 46 |... a - “ 24,630 19,370 | 
305,514) 149,729) 107,527 Tt ED xcannemisevone evees 5,534 7,701) 13,085! 12,857 94 | 92 49304 605 41,325 | 41,912) 6:,847, 5€,849r 102,87 98,761 138) 1W 
2150, 196) 146,844) 847,226 nil. nil.\Great Central ......... ++» 28,991) 56,076) 85,057) 83,449 140 (145 92,713| 23 223,078) 230,294) 448,4¢3) 434,925 681,541 665,169 607 @ | 
5225,527 (906,551) 880,073 12 6 Great Eastern... ..... .. 78,400 45,200 123,600 / 122,200 162 (101 47,831; 644 | 647,000) 670,200} 346,900 330,1(0, 995,906 1,000, 300 12024 9 | 
a cick lek .. | .. (Gt.Northn.Pic.&Bromptn. .. | .. 3,510; .. (300|.. “a 62 oe so | se ee 31,475. 9... | 
5190,362 202,179) 770,586 3 | 43 |Great Northern .......... 60,330, 64,470 |128,700 | 122,620 129 121 60,824/ 91 506,990 513,500) 524,420 492,£C0 1,(31,410 1,006,000 O87 @& 
a67| .. oe 3.3 \Great Northern and City. . jo Ene 1,495 3,498. 213 423 658,471 | a 2 os ° 12,711 12,675 = & 4 
} 6750,03¢ $028,602 1560,798 33 | 7 |Great Western............ 163,300) 131,506 | 294,¢00 | 282,100 1¢2 | $7 42,355 | 1205 1,312,200 1,294,200} 989,700) 954,300 2,301,500 2,248,500 2,848 ay 
} _ 294,541, 174,89C 80,076) nil.| by Hull and Barnsley........ . -» | 12,298) 10,224/167 (13 | 105,918) 494 ae ke ° 96, 66,298 73) Bh) 
0S2, 095 809,767 787,700' ¢ | 43 Lancashire and Yorkshire’ 77,0¢0, 61,995 138,995 | 142,468 239 242 | 114,687 95, | 593,827. 569,025| $13,722) 493,073 1,1C7,549 1,082,088 584) i, 
7998,94 $931,891 /1525,408 4 4 London & North-Western 167,000 173,090 |34C,000 327,000 174 166 68,235) 139. (1,388,000 2,383,000 |1,29%,000 1,220,000 2,¢82.C00 2,605,000! 1,946 Lw 
: 675 


B536,017 1676.467 662,228 
172,73%| 69,009, 34 





Metropolitand ...... 


75 London & South-Western 51,700 22,300 '116,C00| 108,700 108 |107 58,293 158, 
302 06! 985,314, 459,84¢) 34 7" Lon. Brighton & 8. Coast.. 56,015) 16,895, 72,820) 74,252 149 153 73,414 97 


5, 671,300; 2:8,50C 213,700 893,800 885,000 1,016) 
476,581 | 487,537) 139,192) 134,370 


€C6,573 621,907 487 
33263 222977 7 ice. Til ary, & a — £046 14,860 24,568 183 i | 66.26 13 76,381) 487.837) 132104) 134,87 
0. r t Jariigie .... as . 542) 39 1 | 
343,87¢| 197,874 188,352) i4 : aryport an¢ ; 
o 


114,081 113,563, 81! § 
18,995 19,380 4ld Y) 


1,£45| 13,793) 13,426 188 (188 | 205,3:6! 405 | 105,650; 102,321! 12,541, 12,083 11°,990¢ 114,406 72 
315,84) 155,718) 125,477) nil ofl. Metropolitan District .... .. 6,606! 6,463275 266 | 437,788 12 ‘ - $8,815 58,345 2) & 
6259,16°) 821,408 1472,055 42 Sf Midland ............ 153,000 252,000 | 236,000 '79 169 | 85,150, 624 | 80°,000, £08,C00 |1,197,070 1,705,000 2,005,060 1,903,000 1,401 {at | 
5255,914/5234,700 883,96¢ 6 7 North-Rastern «+ 98,572) 140,377 | 254,879 220,818 136 129 | 47,206) 134 713,431 712,523 /1,089,883, 987,206) 1,608,314 1,698,718 1,605 1m | 
2£8,26¢| 154,176. 48,372 44 | 5; North London 





“ 5,613) 7,697) 8,631 691 691 | 343,877) 854 | 36,376| 40,7 27,22 27,896 65,506 "68,526 12 | 
496,784) 293,651 121,314 4 43 {N, Sta Tordshire—Bail... §,8:1, 11,488 17/299) 25,852 83 
} 


Canal 


1'700| “1°00 fe | $5 |f 48:01) og | (4675) 86,245) S287 86,882 266.49) 4.0m {MD 


| 82 


eebenehieenas oe . si ZA a 12,040' = 12,0e4 19 | 
+s -- | 21,924 12 2 Rhondda & Swansea Bay 1,43) 1,423) 2.853 2435 92! 73 40,243 325 9,403 8,42: 11,734 11,430, 21,127 15,853 3l 
ween ae: 31,982) 7 7? (Rhymney ....... emanein ae oe 6,471! £942 €5 78 | 39,158 1874 oe wee a se 52,43: 47,793 16 
1087.00)! 671482, 2H} af, }S-bastern & Chat. Rall. 96,185) 22,472 508,657 116,559 166 169 .. | gg 702,514, 709,578 146.88 167,574 863,309 877,152 64 | 
605,406! 287,03! 109,127 4 ? | 


Scorck. 
2247,690) 1185,34 | 629,973, 3 \Osled x 
910,79E| 541,156 254,925) si 3 Osledonian 
253,825/ 125,090 104,487 


Fighland* 


23 97 $8 | 43,954) 604 | 92,472; 92,812! 88,47¢ 87.938 180,988 160.757 444 
f * | 3 Great North of Bootiand* 6,590 4,810 11,430/ 10,050 34 | 32 | 21,276 625 | 27'800| 27°970| 17870 17,ca€ 45670 45,080 336 
275,552) 150,184) 63,427 4 RB [PpbeRE® .....cccccoccces 10,578, 3,924) 14,602| 14:881 9 | 30 3 y E 


‘ 4:, | 425458) 44,006; 151182, 14,924 §7,61C 
pean 46,691, 95,117 103,803 103,682 76 76 621351673 


2002,18] | (336,073) 892,68 
Iatsa. 
85,187, 49,33 19,078 6 


65 |Belfast and County Down 3,25 737; 3,992 3,31C 49 | 43 . 1 | fe 4 5,0C2 31,857 34,027 80 
143,512) 93,157 50,06° nil. ail. Dublin and 8.-Eastern....) §170 1,238) 6,403) 6,103, 40 | 4¢ eee) 116 o7.387| 2008 ase 


% 
se 
16,562 | 155 122,71; 114,253) 68,452 68,3F8; 191,023, 182,¢41 
44 GreatSouthern & Western 18,533. 13,101 31,¢3$ 28,763 28 | 25 2 4 . 


534,975) 984,47: 108,050 
735,610 411,64 8 


n 
Ww 
q 
% 
om 
 Deaccnvccan soscesess 4,716 15,295, 19,921 18,569 160 165 79,384 76 | 43,749; 33,697, 114,312 109,49 156,061 149,196 12 im 
einen eveese. 40,005, 57,232) 9°,237| 95,692.103 (102 70,117; 92 175,773| 275,176 216,708 273,457 302,482 368,633 B30] || 

Glasgow &South-Western® 2)'437 22°818| 43255 434 cal aan | ae a 
oy 

1,304 


$8,950 4924 
- | = | ee 421,758 423,755 1,518; 


| 
: 4 | 41,953 2 3,067 1803! 63,020 51,599 160 6 || 
ee §j 63 Great Northern .......... 14,601 9,509| 23,91C| 21,582) 44 | 39 e562 12 2:27 Tease] ones ee 0 5316 1.1204 le i 
, 3 71 4 249,3: 4 6635) 202,601) 256,962 245, hd 1} 
52,492) 175,29 87,255. 3 3 “Midiand Great Western... £211 7'202, 12°413 12,128! 20 | 20 12et ” ares Mse5 | st? 48°285! 93.232, 89,648 508 i 
s , * From Feb. 1, -@ On Arbitration Preference Stock. 7. ea v ; i 
ac ae Motwopolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and | 
reat Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. l 
SS ———— 
|} 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS et 

\we OO 
N ES Receipts. Total Receipts. B3 |  mecetps, Total Receipte. 32 Receipts, ‘Total Receipt |) 
— S Name. ES — ts | 
—— ef 1907 | 1906. 1907. | 1906, AS 1907.1 1906. 1907. | 196. en ES 1907. | 1906 1907, | 106 } 
INDIAN & COLonia 1.) £ ,é 2 3 “Sra pee wees wee ee + — a 


£ | FoRBIG@N.— Con. 
sean Bengal... July2? 5,694 4,369 22887 18.581 B.A. & Pacific Aug.24| so713 
ioe N. W. 27 16,582) 13,953 68,860 52.96: B. A. & Rosario 24) 87538 
Nagpur... Aug. 3. 25,666, 25,572 167,400 130.535 0. Ura : 


2 ‘ JofM.Vid) 24,8771 
Bombay, B.,&0.1. 24 «15,25 1K,235 163,200 154,733 Cordoba’ os 3,495 
De State Lines 24 27,409 32,600 244,733; 242,133 Cordoba Seen 3 rete 
Burma .........July2? 13,88 19,482 63,772, 68,838 Costa Rica. July2..é'708 
Canadian Northn.:Aug.2: 3',140 25,640 296,540, 20',280 Cuban Central... Aug.2¢ 4°243 
Pacine, 21 306,200 265,200 2,511,400 2,020,600 East Argentine i 
Indian..... 23 90,6C0! £8,200 730,400 712,933 Egyptian Delta. Aug.10 4,79° 
G.Trk. of Canaia. 21, 282,359) 172,29€ 1,383,878|1,267,458 Entre Rios sake 24 (3,98 
Gt. Indian Penin. 24 $2,520) $9,309 452,173 “416,936/G.Westof Brasil 24. s9e 
dian Midlani.. © 24, 12,873 11,199 107,900 &6,4e8iInter.of Mexico 2! g13/acd 
adras ...... ,e00 17 22,97 23,32 165,400 280,25) Leopoldina .... 24, 26015 
eon tas ot wns nae = 116,501 Mexican........ 2. 3143200 
an .... July 16,8; 7i, 74,300 Mexi July 28: 
eee...) Ae Merican Natnal. July 28 $476969 


. 1041 11,76E 71,108 £9,618 Nitrate Rails.*.. Anz 
Southern Punjab Aug.l? 4,165 3,455 32,085 + -29:933 Ottoman a 7 se _— 
Foanien San Paulo.... 1k 26,858 
Antofaga_ <4 Chili) , 


Untd of Havana 
and Bolivia .... July | 97.182, €2,592 £73,333 581,158 West.of Havens agi ance 


tne Gt. Wn. Jne. 29, 25.184 17,437 921,95! 735/512 AMERICAN. _—_ 
B.A Gt. Southern Auzg.25, 66,820 58,487 432,587 501,892 Ala. Gt. Sthern. July 21 











é £ £ AMBRICAN, — Von. & oe oan | 
43,675 436,997 363.886 Chesapeake & Ohio|Jne. | 486,136 439,311 5 A ae | 
25,814 3,095,925 2,996,502 Chic. Mil. &8.P. ..|May | 98,312 858,048 11:558% Nie 
7,4C. 61,702 67,137 Denv.& Rio Grande Auz.24 91,600 79,700 £69, 95 2,100,120 | 
4,040, 30,220, 31,295. Rrie ............0. May | 973,382 820,48¢ 9,800)179 "ote || 
4,075 115,195 112,280'Great Northern. ... July — 1,060,054 1,008,790 1,060,05° “299 | 
6,202 23,768 19,845|Illinois Central.... July | "940,563 £68,829 MC.56S | ENE | 
6,05: $8,702, 43,044) Louisvi.& Nashvie, Aug.14 190,830 175,89 186480 Miao | 
disz7| ois) weg Y Osuemtand) | ee Ta : } 
os 9,8 J . Y. Central an . 1,545,044 || 
2,045 30,337, 22'586 Hudson River .. July 1,753,823 1,545,844 1,753,825 4820 || 





0 1Vy' 
6,054 275,540, 287,242 New Orleans, N.E. Aug.1¢ | 10,600 10,000 74,8). ones 
116,630, 951,690, 939,980 Norfolk & Weat. .. Jne. | 530,276 495,608 5,232,816 3005 
30,586 716,714 647,560 Northern Central.. Jne. 235,160 208,220 A t 
135,100 1,083,200 1,011,6C0| North Pacific...... Ine. 1,266,784 1,089,444 L907 acer | 
3 377,587 1,377,465 1,188,043 Pennaylvania...... Jne. 2,807,037 2,472,157) 31 
21,237 75738 73,317 Philadelphia & Erie £28 | 


7 a “ 7611 1,384 

4,446 Philadel.& Reading May 799,182 | 657,810 1.07.80 gi pterg 
46,436 '1,059,209 782.649 Southern Pacific..|Jne, 2,216,579 1,846,129 Sean 
12,828 106,961) 105,967 Southern Railway Aug.16 214,600 "2C4,¢00 3,589 os 
$,00% 43,714 3£,689 St. Louis&SanFran. Jne. 829,770, 69,763 Seow t aoe. cé7 





Ayres 5 15,501 13,781, 45,319 1,335,535 1,10],156 1526240 
B. Western, 25; 3C,004) 31,90? 250,021 ae ms Jne. {172,318 1318617 18736680 16168001 — cooe JNO. eta oes 46) we 
te sie alias hio Sne. \1439,21711314-562\ 16e4B7ae'Ise7anit eee veeee ual 








_'1438,217 1314;562\ 16648786 18478911 asennad 
*‘Two weeks,  ~ a eel 
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Texas and Pacific.. July23 84,854 74,978 oe 13456208 
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the American market, though better in 
dividend reductions. 
he Stock Exchange will be closed on 


, securities : 

way secur 
= is troubled by 
orcs are informed that t 
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Satur a Government Securities.—Consols have headed 

ts e of the past week, and prices in this market have 
the sre ym the very low figures of last month almost as 
recovered yw griginally fell away. For the strength of 
quickly ine better feeling in the City is responsible, and 
quotation lieving that the autumn has less terrors in store for 
dealers, 9 xchange than people have supposed, have been 


the ade to run up the price of Government stocks. The 
very Tea) 


yarative ease of Lombard Street is of course very closely 
TT a with the improvement in the stock markets, but it 
a be accurate to say that Consols have risen because 
—s cheaper. The hardening of Consols and the 
oe fl ‘of discount rates are simultaneous symptoms of the 
sone F nomenon —greater confidence in the future. On 
oat Tuesday, and Wednesday Consols rose each day, 
vainiDg , on the two first, and ,'; on the last day’s business ; 
e Thursday prices were less stable, owing mainly to slumps 
in other parts of the ‘* House, and they came down ;; the 
orice to-day (Friday) is again lower, but they close j higher 
on the week. Other Government securities have followed 
sry much the same course, and rises are fairly general. 


Wrich Land Stock is up 4, and the War Loan, Transvaal 
“Threes,” Bank of England stock, and Indian issues are all 


on last Friday. Municipal issues remain idle, 
but there is a rise in Water Board stock and also in Metro- 
| politan Consolidated and London County Three and a-Halfs. 
| Otherwise the changes in these securities are unimportant. 
! Colonial issues are also dull, and in some cases weak. Natal 
| “Fours” are lower, but Canada “‘ Threes” have gained a 


higher than 






















} point on the week's business. 
— ~ - CLosiNnG Prices, -— ~ 
| Last j | Movw- 
Week, Sat | Mon, Tues. Wed. Vhars. Friday ment. 
7 5 s| 3 ; 
} Cons, 24% ved. 1923 814 28 | 82k # 823 & 828 82h § 823 4+ 2 
5 One ee . 81) 26 82a 2 828 §) 828 f 82 5 82h 9+ @ 
H 099, red. 1905...... 894 | 894904 895904 894904 894904 89,905 .. 
} 2}, red. 1905...... 80 or ee Ss ft 
H Gusr.23% (Irish Ld) 82 3 | 825.3 8243 822 33 82333 8265 + 3 
Notional War Loan gM 
We, Stock ...... 974 8 EF | 9748 8 97f 83 97Z 8} 979 83 979 BE + 2 
Exchequer 3% Bds., 2 | 
1 red, 1907 ...... - o | ee ee ee *e . +2 
) Dowd 1909 .... 99% 3 99 ¥ 994 9/993 3923 § 993 3 
Do 9% Bas. red. 2 | | 
TIED cccccccs 96 7 &}% 7 6 7/9 7/96 7;/;9% 7 . 
LoalLoans 3% Stk 934 44 5 | 93h 44 935 44) 9:4 44 934 44 93544 .. 
Trans. Gov. 3% Stk 914 2: & | 91g 24, 91g 24; 92 31°92 3'92 3 + 34 
Bank 8tock........ 270 75 =} «(270 75 270 75 (272 77 272 77 27277 + 


98 


+ 


} India 33% red. 1931 974 84 9 98 9 984 94 984 93 98} 94 


* nw 
a 


} Do3% red. 1948.. 85 6 (8 6 85 6/85 6 8 6 85 6 
Do W% 1926 .... 704 14 1m 2) 3/52 2/7 21/7 2 + 
Do Rupee 1854-5 64 5 164 5 64 51/64 5 45 645. 
H Met. Cons, 34%. ... 99 100 (99 100 9941004 9341004 9941004 9951003 + 4 


Met. Water Bd.3%B 86 7 


864 7h 87 8 | 87 8187 8 8 8 + 1 





Foreign Government Securities.—The market for 
foreign stocks has shared in the general strength of the Stock 
Exchange, and in the earlier part of the week particularly a 

| number of securities which have lately been rather neglected 
jstowed a considerable amount of activity. Japanese 
j| ose steadily till Thursday, and then declined, with the 
weaker tone general in the markets; they close, however, 
with material rises in almost every issue. Russians have 
| moved on very much the same lines, and on balance, as 
| against the end of last week, show several improvements, the 
“tours” and the “fives” both being higher. South Americans 
| generally are a good deal stronger, and rises may be noted in 
Argentine rescission bonds and other issues, while Brazilians 
are also much firmer than they were a week ago. Chilians 
show little change over the week, but Peruvian Corporation 
| Stock has been in demand, and has risen steadily, end- 
ing on balance with a considerable advance. Chinese 

Sis hrm, but less active than South Americans; the 

| yer joan is unchanged, but the 5 per cent. Gold loan is 

“igher. Continental stocks reflect the better tone of the Inter- 
sere re market and the “ bourses,” and the German 
acm i aay am e lately been giving way, are 
piecien ken, € following were the principal rates 
sce os ' nc —_ d at the settlement : Foreign Govern- 
issues, ree * — Brazilian, Chinese, and Japanese 

{0 § per cent.; ditto Gaelic — a aa ; 

Spanish and. Turki h Unifi nde ee 
ar grace ; ish Unified, 2 to 4 per cent.; 

Th Y 32 per cent., 4} to 54 per cent. 

the canoe the latest closing prices, &c., of some of 

oo ‘ i 
* Making-up 
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-—Closing Prices-~ Rise Prices.” 
Argentine 5%, 1886-7 Lom Woes. Tor or Fall. Aug. 27, Aug. 13. 
TID sa secesseanece ie A co + fe Oh... 100 
Do Wor ronds; 1889...... 78 i. 80h 2. 4 121. 78h l. 798 
Bulgorian 64. 0% sees. « 2 op Me. op. Bice ee 
ilien ¢ dts sonst . 102 oo. Me. co © xo Mee De 
Do Gold iret HOON SS aoe Samet St, ro abet TT abe 
| EM seesecees : os Be cat eed ae 
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Egyptian 4% Unified Debt ... 101 


- 430 ee ee + 2 O04 .. 10 
Do 34% Converted ......... ‘ or ae 97 ee ce +s es "6! ** ‘" 
a... > os. Se anaes t0an a ae 
German Imperial 3%, 1891 .... Fl ‘a 81 ee 
Greek, 1884 ...... wala greta ee 464. 46 i 45 45 
Do Monopoly, 4% ......... a 465. 46 ak Care, sas ; 453 on ‘et 
Hungarian 4% Gold Rentes .. 91 - en «tt Ee 91} - 91g 
Italian 5% Rentes ............ 1 oo 2a ed es ~~ Cr 
Japanese 4% Sterling ....... . 2. S&S «t+ B.. 2a ee 
Mexican Conv., 1899 ......... - 100 ~» MOg «2 + § ~- 100%... 101 
Peruvian Corp., 6% Debs. .... 99% .. 101 eo + 1g.. 100 .. 10 
Portuguese (New) ........... > 663 ws 67 ee + 2... €62.. 67 
Russian Ser. 11.,4% ........, a ae. es T34 «et #.. 138... T 
Spanish 4% Sealed............ 90h .. 82 w0 + Foe WH.. BI 
Turkish 39% 1894 TTT . 2 we. Be see ae ee 
© We URI... ccccccce e B e ee + Sh -- 
United States 4%, 1877..... ~~ + ve des = 
Do New 4% 0.2.20... 002, : 2 =. Be ot Eee os 
Uruguay, 34% Bonds......... ‘ 67 =. 674 oe + hue GS co OS 
Venezuela 3%, Dip. Debt...... So wo @ wot 8. Da 
British Railways.—No part of the stock markets 


responded more quickly to the recovery of this week than 
Home Rails, and, on the principle that the last shall be first, 
the improvement was led by the weakest members, Southern 
lines being more sought after than ‘“* Heavies,” and South- 
Eastern, Chatham and Dover, and Brighton stocks all rising 
in a rather unexpected way. Theories for this change of 
tune have been tounded on the French Exhibition and the 
prospects of coal mining in Kent, but they are really by the 
way. The real cause for the upward movement is that the 
market has hitherto been unnecessarily depressed, and now 
that it realises that the position of Home Rails is not 
altogether desperate it begins by running the stocks which 
have in the past been most out of fashion. South-Eastern 
. A,” which stood at one time as high as 323, closes at 313, a 
rise ot points on the week, while the Ordinary and the 
Preferred Ordinary are both distinctly firmer. Chatham 
stock is also rather harder, having shared in the strength 
of South-Eastern issues, while Brighton A” has for 
once risen instead of falling, and closes over 2 points higher. 
The ** heavies”’ have also been firm, the general improve- 
ment being accentuated in their case by a batch of very good 
trathc returns; the North-Western had an increase of £13,000, 
and the ordinary stock is 2} points harder than it was a week 
ago; the Great Western's increase was £6,000, and there is a 
rise of 2 points from last Friday ; the Midland, which had the 
best return of all, gaining £16,000, shows an improvement 
both in the Preferred and Deferred converted, while the 
North-Eastern, on an increase of £14,000, is a point firmer. 
Rises are also found in Great Northern, South-Western, 
Great Eastern, and Great Central, while District, 
Metropolitan, and City and South London are all better. 
North British, Caledonian, and Glasgow and South-Western 
have hardened, and are dearer than on last Friday. The 
following were the principal rates for continuation charged at 
the settlement :— Brighton Deferred, 4} back to 4 contango; 
Caledonian Deferred, 9d to 1s 3d; Chatham, 3d to 9d; Great 
Eastern, } to 3; Great Northern Deferred and South-Eastern 
Deferred, 1-32 to 3-32; Great Western, 3; to 3; Metropolitan 
District, 3d to 9d; Midland, 3; to #; North British, 1s to 
1s 6d; North-Eastern, } to North-Western, #; to 3; 
South-Western Deferred, 3; to 4; Great Central Deterred, 3d 
to gd; ditto Preference, 6d to 1s; and Metropolitan, 1-32 to 
3-32. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £65,681, equal to 3°4 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £1,503, equal to o'8 percent. For the current half-year the 
English and Irish lines exhibit an increase of £412,280, or 
2'7 per cent., while the Scotch lines for the current half-year 
show an increase of £2,045, equal to oz per cent. The 
latter are calculated trom August 1st, while the English 
and Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 23rd inst. 
amounted to £31,479, on a total mileage this year of 4244 
miles. Upon such of the lines as were working, both last 
year and this year, the receipts show an increase of £800, 
upon the week. 
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he latest closing prices of the more im- 
ith last week's prices. The 
t are also given for 


Subjoined are t 
portant issues as compared w 
making-up prices at the last settlemen 


rposes :— 
reference purposes “ Making-up” 


--Closing Frices~ Rise Prices. 
Last Week To-day. cr Fall. Aug. 27. Aug. 15. 
Barry Deferred Ordinary ....-- 24x oe 82 ‘(joan 4s es . a 
Caledonian.......-.---+:+eee00* 85h ee 92h +e + 3S ee po ee = 
Do Deferred ..........seesee 24 - 24 ence cove Theo @ 
Central London Ordinary . 12x we wage gs ‘4 ° 
City and South London ..... ‘ 45x ac 46 ce + oo ee 20 
Great Centra! Preferred ..... ‘ Ze lee 25 oa @ Bae iit - 3 
Do Deferred .........+++++: > WR. «Mh + Re Mee 10 
Great Eastern ........--+-+++ ° Az «e «=— we c- @ ee = 
Great Northern Deferred ...... 344! o 36g we + LG = oe 
Great Westein.......-.+++0++ 118ex .. 1203 oo + 4 ee val ee - 
Hull and Barnsley .....---.++- 48 ks 49% oe + 3 - § oe a 
Lancashire and Yorkshire .... 924% «- o5h «e+ | ae ~ = 
London, Brighton, &c.,“‘A” .. s ae 13g + 2.. be ee 174 
London, Chatham, and Dover.. 10h ee 11g ~ it - & °° © 
Do Arbitration Preference.. 7T04X oe 71h oe + ee oe 
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London and North-Western .. 140 .. 139! + - ‘ 1414 * 
London and South-Western .. 1544x .. 1584 a “a0 ae 
Sl EE ncconcusiacacane 39 ee 42 + 22 o 399 a 
Metropolitan ¢ Yonsolidated . 39h oe 604 + .. ** lid ° iis 
Metropolitan District ........ Lls = oe 2 + ri “* 632 .* £24 
Midland Preferred ............ 624 .. G23x + 39 oe eOh ~ 
EE o6ccn0ss00edeo0s 59 oe GOZX oe + 23 ees ** 664 
North British Ordinary........ 304 ee 305 oo + & °° 08 . >= 
Do 3% Preferred........... ‘ 664 oe or + 1d. _ asus 
North-Eastern—Consols ...... W3ix .. 13543 ot 2 os = * ts 
North Staffordshire ......... Ox oe a + a ** b.. 30 
South-Eastern “A” ......... «- ~ wy + 23.4. SiZ-- 29 


between American rails and English secur 
so apparent this week, and, although the former depression on 
this side was directly due to the weakness in New York, the | 
recovery has come to Home securities before it has reached | 
Americans. The tone of the market is firm, but considering 
that the chief* bull ” % 
Cortelyou—is an American product, it is rather surprising | 
that when English railway stocks and other forms ot 
securities are on the upward grade * Yankees ” should have 
held back and remained comparatively dull. The explanation 
of this slackness is foundin the fear that dividends in several 
instances are to be reduced. 


| 
| American Railways. —- The sympathetic connection | 
| 
| 
| 


stock round which most of the talk has centred, but the 
announcement when made caused a recovery in the stock, 
| which closes considerably higher than it was quoted 
earlier in the week. Most of the securities have 

on balance, but Eries, owing to the dividend fears, are 
an exception, and both First. and Second Preference are | 
lower than they were a week ago. The most cheerful 
day in the market was Tuesday, when quotations rose | 
quite sharply on the news that J. P. Morgan and Co. | 
were guaranteeing an issue of bonds of the City of New 
York; there was subsequently some disposition to let prices 
slip away, but the tone on Thursday and Friday has | 
been fairly good, and a number of advances on balance may 
be noted. Unions, Southern Pacific, Louisville and Nash- 
vilie, Northern Pacific, and Great Northern all'close higher 
while Atchison, Baltimore and Ohio, Milwaukee, 
Kansas, Reading Common, and Pennsylvania are 
Southern 
the passing of the Preferred dividend. The general rate for 
continuation at the settlement was 4 to 5 per cent. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 


Misson iri 
firmer. 


“ Making-up” 


e—Closing Prices—~ Rise Prices. 
Last Week. To day. or Fall. Aug. 27. Aug. 13. 
ee ° 86: a. SOE ce + Mews Swe SB 
PENNE secécccesecee ° Se lt 93 co + Bee Bee & 
Baltimore and Ohio ......... . 91 oe 924 «2 + 1h... 91$.. 82d 
2... eee 86 oe 84 oe ~~ = 
Chicago, Mil.,&St. Paul,C Stk. 123 eo 23x op + Ih... 1268... 1244 
Der ver & Rio Grande Ord. Shs, 23 oe 22h ww — Fee 22 2p 25 
Do Preferred Shares ........ 69 oe 68 om & oo BB oc Ti 
Erie Raiiroad Com. Stock .... 2S ne SR em +h... W op BA 
DUMMNOL, cscsssesesscene ~ ae os Be 4eee Dec OE os ee 
SO eee oo «6 SOR we ABR — 2 ce SB co SF 
Illinois Central Shares........ i =—ae Sik os ce ee oe 
Louisville & Nashville,C Stock 1074 .. 109 eo + 1h... 108 .. 107 
New York Central Shares .... 106 oo §6 +s oo, _ 
N.Y., Ontario, and W. Reg. Shs, . i Soe ce + 1 oe Bee SM 
Norfolk and Western Common 7 ~~ TE wes seus Ses 
SP MED UGE, scilconnoccevas 84 ee &4 ° 2 «+ ob a oe oe 
Northern Pacific .............. 1214 «ww = 128 + & 122 .. 119 
Pennsylvania R.R. $50Shares 624 .. 60h 7 ae 603 .. €0 
OE TE 465 ae 473 of + 1d cet » 454 
Bouthern Ordinary......... ee 162 ° 154 o™ Bee Be 174 
Do Non-cum. Pref........... x9 ee 54 _-— & » of : 60 
Southern Pacific .............. oe se 86 ot Be ae : 844 
Union Pacific Shares.......... 129° ww «(130k + EL. 1299 2. 193 
Wabash Pref. Stock .......... i. is tse oe 


Colonia! and Foreign Railways. —c anadian R: nite Lys 


were a strong market atthe bs sinning of the week, Canadian 


Pacifics being a good deal more active than most of the st: cks | 
that take their time from Wall Stre et, and rising fairly 

steadily. Grand Trunks were also vigorous, and advanced 
strongly in the expectation of a good ient for the month 


i\a stat 


of July. Thenet gain hoped for was £12,0000r £14,000, andas | 
the actual figures publishe d on Thursday showed an increase 
of only £300, a good deal of dis Lipp intment was felt, 
and a slump occurred which affected more 


section of the Stock Exchange. The er 
earlier days of the week has mostly been lost, and on 
balance there is a fractional decline in the Ordinary. while 
the Third Preference is unchanged. Canadian Pacifics were 
also sold rather freely on Thursday, anc 

in consequence. The stock is now marked ex 
that the quoted price does not represe: 
On balance there is an advance of 
last Friday. Foreign Rails have, for the most part, been 
firm; Mexican Ordinary and First and Second Preferenc e. 
though not closing at the best figures, are appreciably higher | 
than they were this day last week, while among Arventines 
there are rises in Great Western, North-Eastern, “ Rosarios.” | 
which are recovering rather smartly from their long depres- 
sion, Buenos Ayres and Pacific, Buenos 
Southern, and Entre Rios Ord 
and Rosario stock is rather we me and Cordova and North- 
Western has given way. San 


both a trifle firmer. The following 


dividend, 
real ee 
points as against 
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+ +h 
Ak LHe 


Ay re s Great 


were the principal 
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rities has not been | 


point of the week—the action of Mr | 


Erie Second Preferred is the ! 


risen , 


’ | close firm. 


Preferred and Common Stock have given way on | 


than one | 
und made in the | 


i the price fell back | 


inary and Preference. Cordoba 


Paulos = Leopoldina are 
rates 


[August 3). 1907 | 


t Sox continuation cha ee at the settlemen:. Pe 
| Ordinary, od to 1s 3d; and ditto Third Prefeon2@¢ Tr | ap 
| Mexican Ordinary, ;'; to 4; ditto First Preferens’ 78*? 38; Mo 
| ditto Second Preference, } to }; and General < sath 2 04: f Go 
| 5¢ to 5? per cent. weet AMEtican | Hu 
"hh a 
| ‘The following shows the net movement op + se 
Cut 4 woe ly | 1 
| some of the principal i issues :— © Week ig | me 
| } ap 
| -—Closing Prices— out 
ae nl Last Week. To-day wi 

| Antofagasta(Chili)&Bolivia(def) 1153 1194 

Buenos Ayres and Pacific Ord. 113 ..) 16° 1D 

| Baenos Ayres and Rosario Ord. 100¢ .. 103 

| Buenos Ayres Great Southern 1208 — 

Canadian Pacific, Shares...... 1682 ww) 168} 

Grand Trunk of Canada Ord... 244—=Ci«k‘( 24 r 
Do First Preference ....... « <= a . 
Do Second Preference ..... » al e« iis : 
Do Third Preference....... - 673 .. 673 be’ 

Great Indian PeninsulaB .... 20 ee 20 pe’ 

Mexican Railway, Ordinary .. 7 ss 44 - 
Do First Preference ....... , — - 
Do Second Preference ...... 87 oe 895 on 

oda s cxchiispuareneavar me as 2 

OD <cctvdpaencesaouaien « 39e we 395s 

United Railways of Havana .. 83 +. a 








Miscellaneous.—The long continued dulness 
| market has been changed into quite a ch erful tone, and is 
‘ spite of one or two weak securities, the activity 1s 4 ols 1 
{has been more than usually marked. Banks are &, 
and ox is a recovery in Standard Bank of South Afro: 
Bank Africa, and National Bank of South Africa, Th 


Hong: dl and Shanghai Corporation shares have civer 
way, and close considerably down. Breweries are uninteres. | 
| ing, but it may be noted that Guinness’ Ordinar y stock has | 
| fallen back from the price which it reached wt " 
was made public. Threltall’s and Page and Overtons are 
| noticeable in having advanced during the week. London ang 
| India Docks are rather higher, and Surrey Co mercial have 
| also improved. Hudson's Bays, though they 
|a very exciting week, are distinctly hi; gher on balanc 
Pekin Syndicate have been un 
| and an improve ment is to be noted 
| Ordinary and the Shansi shares. aron and 
are rather irregular; Guest, Keen, 
| fraction harder, Pease and Partners a toe of ifle up, 
| and Vickers, Sons, and Maxim are better, while United State 
| Steel have naturally risen as a result of the better tone 
| New York. On the other hand, Workington Iron shares a 
| lower, and several minor companies show declines, T 
most noticeable change of the week has taken placein L 
| General Ordinary stock, which has fallen almost cor tinuous 
dropping 17 points from 56} to 454 between last Friday a 
| to- day. The position revealed by the report is so depressing 
and the prospects of the company, once so prosperous, x 
| so doubtful that a little panic has set in, and a ity 
| stock has been thrown oink It may be suggested 
lc however, that the present pessimisin israther overdone. Roz 
| 





nr) the ron 
JCD The report 















ar shares and British Electric Traction are unchanged, : 
Anglo-Argentine Trams are a fraction lower. 


The following are the prices and variations of the mo 
| active shares :— 


| MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, & 
| Last To- vr Last To- 
Week, day. Fall, wits day, Full 
Agricultural Bank Hudson's Bay. 824 .. 844 78 
of Egypt ...... 8%... 8t.. .. | Lon, & County Bank $ : + 9 wed 
Allsupp ura. ...... we Oo -- | Lon. & West. Bank £0 .. ».* 5 
| Anglo-American Tel 614 .. 614 .. Lon. Geni. Omnibus 565 +. 93h mH 
| Armstrongs..... eco Shes Lovell & Christmas - 
British Eiec.Tractn. 23... 22... .. OPE cc ccses es Zz 2. 
| Brit. Invt.Trust Def.1803 ..180% .. .. | Lyons(J.&Co.).... Oftes er, 
Brunner,Mond&Co 5$.. 54.. .. | Metpn. Elec. 5: nat ly 6 oo Bud 
| Coats (J. and P.) .. 72... 79..% & | P.andO. Deferred..2124 . 0008 7 
| Cunard Steamship., 13... 133 ..— 4 | Vick’rs S’ns & M’xm 2h. OR et B 
| Eng. Sewing Cotton 143.. lyy..+ 4,| Spiersand Pond .. 5+ 8.6") 
Gas Light, &c...... 93x .. 94 ..+] US. Steel Corpn... 512 -- a oe 
| Guinness Ord....... 590 ..570x ..—5 Do Pref. ....++-- 95g 2. FE et 
| Harrod’s Stores.... 44... 4;4y.. 
. > ~ . + 1] wn altncether 
Mines.— Paris and the Continent have not been ako, ad 
a source of strength to the Kaffir market this week, but e* | 


has, nevertheless, been a good tone almost every day, ; 
quotations generally are higher than a week ago. 6 
| buying orders have come over from French de alers, bt th 
| support has mostly sprung from local operators, a muca 0 
the advance that has taken place is put down to bear al 
ing. The early days of the week were more cheerful t2 oe 
| Thursday or Friday, and there is reason to suppose ba 
| spurt of the first half of the week had exhauste d itself ou 
as operators here had covered their commitments The im 
| provements on balance as against last Friday incid - Raa . 
| Mines, Consolidated Goldfields, Geldenhuis Estate, re = 
Ferreira Deep, Nourse Mines, Modderfontein, Village 
and Village Main Reef, Van Ryn, Simmer and Jack, = ; 
Trust, May Consolidated, and Robinson Dee} Daa the 
shares have been rather more active than in recent a hat I 
| report that Premier Diamonds were e 








firding a market ane 
| negotiations between the company and De Beers we re likely 
| to be successful, giving strength to the shares. U2 ae 
Premier Deferred, and Jagersfontein are firmer, but De I 
Deferred close down. Australians have been fairly active | 


nen 
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Closing Prices.Rise. | 
Last 
Week 


Transvaal 
tp Mines 


3 
eooveeeor® 


Met eat altel 


Banties Consolidtd. 
HoksDUrE «eeeeer*® ° 
RonenZ® voreeeee’ ‘ 


Brakp 


T AN aeecersee? 
Baftelsdoorn Estate i.- 
MgsOD.csveceseree’® 36. 
Gy and Suburban 2}3. 


Horseshoe 
iins firm. ; 
sual, but on balance -there are rises in 


: than u na 74 a . Ge 
© shares, ‘* Tintos,’ Great Cobar, * Capes, 


tof the leading snare» 
post of t da all being firmer. tely 
ordinary run of speculation, are noticeable this 
rd and Pahangs—both of which have been 


rand, and close higher. 


st 31, 1907.| 


adva 
and 


nces to be noted in Ivanhoe, Kalgurii, | 
Great Boulder Perseverance; | 


s11¢ 
DUT 


and Great Fingall are down. The Broken 


os 
cocve SYAS+e 


manah pvoocccesee® Iya. 
Comet «++ i. 


~onsold.Langlaagte 
Consold, Main Reet 


Crown Reef..+++++ ° 10 * 

efonteiN .++*++* » 1h + 

Perbaa Roodepoort 2 .- 

Fast Rand Prop: -- 
i 


Ferreir® severerere 


$ 
Geduld ...eesseee* . £- 


Geldenhuis Estate 2/5 
msberg «+rerers* ~ - 
Sincalrn Main Rf. #3 


Glynn's Lydenburg 2 


Goch (NeW) «+++++s eo 
Heriot (NeW) -++eee 3 
Jubilee ...-+++%° eee 
Jompers «eeersrees 


Kleinfontein (New) 
Knight's sereeerers 
Lancastel seserere 


hee he © 
a et he 


Lancaster West.... >. 


Langlaagte Estate.. ] 


Langiaagte BlockB ¢.. 


Laipsard’s Viei.... 


May Consolidated... 148... 
MeyerandCharitim 3x... 
Modderfontein .... 4ax.. 


1 DoExtension .. ¢. 


| Porges-tandfontein 
Primrose (NeW)... 
Princess Estate... 
Randionteim ...606 
Riewontein (New).. 
Rodioson De Villiers 
De Randfontein., 

| Roodepoo t United 
I GalisUFy oe. secceee 


doer po 
eee Pe Te 


— ae ee 


NOR 1 BP Dee De 
. «6 . 


i eee . . 

SimmerdJack Prop, Ix .. 
Transvaal Gold.... 12 .. 

Treasury ...000. Bag 

| Van Ryn ...seeeee o 2s. 

| Village Main Reef 3 .. 

| Vogelatruis ...... co §=6£ ce 
West Rand..... coe Bee 


sa san 


“aK 
= =e 


Wolhuter Gold .... Iyy.. 
Worcester ....... o Bee 


Derr Levens 
Angelo Deep ...... 


| Crown Deep....... . Mis.. 
j Driefontein Deep... 2 .. 
#| Durban Roodepoort  .. 


| Ferreira Deep .... 44. 


Geldenhuis Deep .. 
| GlenDeep ....... ° 
Jumpers Deep . .. 


| dopiter.... eves coe 9 as 


Closing Prices, 


Last 


Atsociated Gold.... 
|, Atociated N.Blocks 
Gld Horseshoe Est, 


43 
+2. 


GO <s 


| Great Bouider Prop, 1.%,.. 


|| Great Boulder Per, 
| oreat Pingall Cons, 


i} 

| Anaconds 
i Broken Hill Prop.. 
{| Camp Bird 

|| Cape Copper 

| Champion Reef.... 


| Mcunt Morgan coco Of 
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i Closing Prices, Rise | 
ij Last 
Week, day, 


H Adbentiakoon...... 
Akrokerri (Ashanti) 


| Ashanti Gg 
| British 6 oldfieids 


| Toomassie 


eee 
OT 


| 

i| Week, 
| 

1! 

| 


of 
3H. 


devia — = 


i| Great Cobar 7s 
|| Mason ¢ Barry (£1) af 
| Mount I ' 
ij unt “yell (£3 eo ly. 


{ 


TA+e 


|| Wvantoe Gold Corp Tye. . 


id 


Closing Prices Rise 
Last 


| 

| 

| 

| CoprpER AND MISCELLANEOUS. 
| 

Week, 
| 

| 

} 

i 

| 


{| Mysore (10s) ..°"” a ad 
“ymagee Copper ., 4 °° 


old Comes 3. 


The Copper mining market is rather 


Two mines, lately rather 


SoutH AFRICAN. 

Closing Prices, 
To- or | Last To- 
day. Fall. | Week day. 
oix..+ & | Dexp Levers (Con,) 


or 
Fal). 


Qe..+ % |KniehtsCentral .. } Dee oe 


dx.. +e |Kmight’s Deep .... lgx.. 12 ..+ 8 
+... .- |Gansiaagte Deen .. 1g .. 1g... .. 
.. .. |ModaerfonteinDeep 4.. $.. .. 
ee New Steyn Estate... 1: .. 1 
ee Nourse Mines...... 2 y.. 2+ - 
a Rand Mines ...... 443x.. 44 ..+ 9 

3ax..+ 3) Rand Mines Deep.. q: . . 
Qax.. .- | Robinson Central... 43x.. 44 ; 
1}x..+ 3 Do Deep (New).. 323 .. 4 ..+ } 
3... .. |Roodepoort Central ;;.. 4... .-. 
g.0 «- |Feose Deep .....-.. 23x... 3 ..+ 3 
7: ..+ & |SimmerdJackEast 4... 4 ..+ A 
2gx..+ gx, Simmer i Se ics. Dect 
a. 8 | South Knights .... ae 
3ax..+ + | South ROUTES. cceve F oe 7. 

173 ..+ } | Van Dyk .... .00ee 2 .. 4 | 
+g..+ py | Village Deep ...... 14... 1y%.. 
2h ..t gy | Witwatersrand Dp 3... 3y5x.. + 
| Lanp, Diamonp, &0, 
2 «+ ++ | Anglo-French Exp. 323.. #8..+ 5 | 
23.°* .*', | Central Mining and 
SaX--+ 32! Investment...... 103 .. 102 ..+ 4 
lk.» +--+ Gons.Goild Fields... 2%3.. 345..+ 4 
2h.» -- Do 54% Ist Deb.101 ..101 

lisx.-+ 2 De Beers Def..... » ab <. i 
2gx--+ 33, Do Pref. ........ 179 .. 173 ..+ 8 
Z--+ 1%) Do 5% Deb. ....13 ..13 wi 
Do 44% Exp.Deb.100 . 10) ‘ 
2ts-.+ 8 Exploration ...... %.. 4. 
3°: °s |Gen.Mng.& Finance  7.. 4 ..+% | 
an t  Goerz (A.) & Co..... ca, meg 
2 +++ 2 Henderson’sTrnsvl, ace «Of ; | 
S82 +. +. | HUE. Prop. .....s00 Iggee Mh. ; 

dis +++ x Jagersfontein (Def.) 6} 64 ..+ 2 
oe: mm JohbnnsbrgCons.In, § .. ¢8.-+ fs} 
2ex..+ 53| Do Estate ..... w Qe Gea ov | 
Lys: + fs Mozambique ...... #4. te. 
1g ««+ & | Lace Diamond a Mn 

2tax.. New African .....- tees Bet 
h-++ f8\New Vaal River 
lya-. + Diamond ........ 133.. 1h ..— gel 
1tg.+ + Oceana Consolidted eh.n Feet 


Premier (Tran.vaal) 
Deferred ..ccccce DB oe 108 ..+ 


Sa apps 


- 


| 
> ary. 


Do 5% Mort. Deb, 97 _ .. 97 
Chicago-Gaika .... : 
Globe & Phoenix .. 
Lomagunda Devt. 
MashonalandAgneoy 
Matabele Reefe.... 
Rhodesia Copper .. 

Do Expl. & Devt, 
ee Rice Hamilton .... 
.. .. |SBelukwe Gold...... 


3 
S. A.Gold Trust .. 1j.. lid..+ & 
: TransvaalCoalTrst 4 .. 4 oe 
] ash Transvaal Consolid lt... ltk..+ & 
ss Trans. Est. & Devt yy... e-- . 
2 ::+ 2 Dransvaal G'idfeld §.. th..+ A 
7 os £ RHODESIA. 
ja: + fa 
© és Bechuanaland .... 3}... 4... - 
Pes British 8.A, Chartd. 1.);.. Iq,..> 
lt — 
2 


t 
mrt 
Seazeser ye 


4 

4 32° 42 

1? .. .. | Tanganyika Cons... 43... 5 

14 .. .. | Willoughby Cons... }.. 2.-. o 
th..+ dy| ZambesiaExploring 1yz.. 1is..-+ a 
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day. Fall Week, day. 
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Closing Prices, Rise 
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pita re eh sae ot 
ws © a 
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Kalgurli .... BHR ..+ 
Lake View Console 5... ¢-- 

Lond.& W.A.Expln. yy.. wh: -- 
Oroya Brownhili .. l+4.. 18 .-— & 
Sone of Gwalia .... ley... lye we -- 
South Kalgurli .... @ 6 & «+ ee 
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Closing Prices, Rise 
Last To- or | 
Fall. 


To- or 

day. Fall. 
92 ..+ & | Nundydroog ...... 
5jx..+ dy | Ooregum ...... 


week, day. 


les. 
2. a ee i as 


lth. 
sere ig-e 
h..% 


9¢ ..+ & | Orsk Goldfields.... x. 


r a oe 
Bo co | RIO TIMID — .ccccce TER ce Tap oe 


2 ..+ & |Siberian Prop. .... 28 .. 2% ..— 
|Spassky Copper.... 24... 3 ..+ 
4 + 


& 

5 

1 

ae se 

133..+ | Tharsis........... « 6. CR .. 
34 ..+ & | Troitzk Goldfields. #¢.. 2.. 
7? Spi EE bacenecesen: 82... 8ty.. 
)WaibiGrandJnctn 2 .. 1 


WEstT AFRICAN, 


i 

| 

~ Closing Prices. Rise | 
+ O- cr | Last To- or | 
| 


Fall. 
. oe 


| Week. day. Fall. 
|FantiConsolid, 10) s.. e.- -- 


ts «»-— gy Gold Coast Amalgd.1 ..1 .. 

8X ..+ ¢,| Taquah & Abosso.. 2} .. 24 .- . 
oe ep neneenncetuns Boo 8 co ov 
AQ som dhl 
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Rise | ¢ 


| Detroit, Grd. Haven, & Mil......... 


Detroit,Grd. Haven, & Mil. ......-. 


| Grand Trunk. ccccccccccccccccccces 
| Canada Atlantic 


DIVIDEND ANNOUNCEMENTS. 





Dividend % per ==. Corre 
- ~~ 
se Annum. @id ponding 
Company, Period. To - 335 Per i 
= & i.Ast 
— Year 


Interim Final. 








etbieiintios pice aa Ls 
British Bank Sout 
; A rhea I 2 x . 8 *- ~ 
R Hill Pr ur 
8B k 10C , 
y 7 ‘ e 
sroke Hill W r S 
} chs ha 44d p.s ee 
lian Ge al F 
Co. 10 10 
a - a 1H I rl 
Steam Tramways .. Half year June 30 6 “a oe + 
Pinan oak wal 
nis So j : e 3 5 5 e 
G B ler |} 1 
ary Gi Mines Sd p.s Ji $ 
Great North of S 
Ratlway ef. ( 
Ord.) ; y } 3 3 
» (Def, ¢ O 4 1 i 
Mills’ Day Dawn lt Pitt 
Gold Mine ‘ ls} 
( ya Brown ( 2s 6d p.s 4s p.s 
Sta 1 Bank Sout 
Africa... onan ur June 30 Y 16 16 
= : and I is I DO 9 ee 9 
I KR 
Dotices and Reports. 
Ce em 
e 
| STANDARD BANK OF SOUTH AFRICA.—The directors recom 
| ma I. ? } f © t + 
| mend a divide: d for the halt-vear ended June joth last att rate 
| i r cent. per rving forward a balance of about 
£37 Full provision has been made for the depreciation which 
j as taxen place in tl 1 1g of Consois and other invest- 
} s by transferring a more than sufficient amount from the 
reserve fund to an investments depreciation fund. 
SWISS BANKVEREIN.- results for the first half of the 


Corren ‘ - 
Cubient yeat 


busines 


indicate a Satistactory 
5, a iurthe 


development of the bank's 
ing shown on interest and com- 


fr olmnr mane 
A dbadjiJa ¥ 4 


mission unts. After deduction of expenses and taxes, 
amounting to 1,405,062f, and without taking into account the 


balance brought forward from last year, the net profits for the 
| half-year amount to 3,044 To the half-year’s results, interest 
and discounts contributed 2,757,086f, commission account 
I,222,161f, syndicates, &c , 376,922f, coupons, foreign monies, and 


rent 93,805f. From the increase in the profits and from the divi- 
dend tor 1906 (amounting to 1,117,550f) paid in March last on the 
bank’s holding of shares of the bank in Basle, ample provision has 


been made for depreciation in the value of securities held. 


RAILWAY COMPANIES. 

BAKER STREET AND WATERLOO.—The report of the directors 
for the half-year ended June 30th, states that the gross receipts on 
ue account amounted to £63,451. The working expenditure, 
including rates and taxes, has been £42,127. The number ot 
passengers carried was 9,936,995, against 6,799,895 in the half-year 
ended December 30, 1906. The balance of £6,744 at the credit of 
the net revenue account has heen carried forward to next half-year 
and will be available for increasing the dividend on the preference, 
shares from 3 to 4 per cent., if the net profits of the next halt-year 
with the amount socarried forward are sufficient to pay the higher 
lividend, 


GRAND TRUNK.—The {cllowing is the revenue 


July :— 






re 





statement tor 


Gross RECEIPTS. 


Inc. or 


1906. Dec 


1907. 








£ £ £ 
636,200 569,500 + 66,7 
40,900 37,000 + 3,900 
110,800 98,700 + 12,100 
34,100 35,800 


822.000 741,000: + 81,000 


Cee SION is dkdénnitences 
Canada Atlantic .... 
Grand Trunk Western .... 


eeneee 
ee ee eee eens eee 


WorEING EXPENSES. 

vw eeceee| 458,400; 
37,600 
99,300 
29,800 


625,100 544,400 + 80,700 


————— 


eee eee eee eee ere ee ee 


Grand Trunk 
Canada Atlantic 
Grand Trunk Western ...... 


ee eee eee rere ee eeee 





Net Prorit orn Loss on WORKING. 

~~, 177,800 165,600 + 12,200 
#3300  _7,300— 4,000 
11500  10.700+ 800 
“4300, 13,000 — 8,700 


~~ 396.600 300 


196,900 196,600 + 


Grand Trunk Western........++e0+- 
Detroit, Grd. Haven, & Mil......... 





* Loss. 
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SUMMARY OF COMPANY PROF IT AND LOSS ACCOUNTS. 
——— - ~——r ies : — 
Profit, Appropriation. om 
| ! After Amount —— plana 
Year or Pay- | Avail- Dividend. eaiela pee Perien tdi 
Ending. ment of | able for ——- —— — — . ty 
omgeny ae Last ‘Deben- | Distri- Ordinary. | Prfrnce Reserve, Balance ——-—~ a 
Account. “ture | bution. —__—_——| —___| Deprecia- Forward) ey | 5, 
Interest. | Rate. Amount.!Amount. tion, &e. Profit, deng 
Banks. oe £ £ £ % £ ' &£ £ £ — —— 
City Bank of Sydney*........| June 30 1,554 7,065, 8619 3 6,000... 1,000' 


Commercial Banking Company 
of Sydney* (24).......+06-- 
OTHER COMPANIES. 
Barnsley Brewery (25) ...... 
Brighton and Hove Genera!) 
Gas GB) occvcvessccces 
Clarkson’s Old Brewery, 
Barmaley...cccsccccessss 
Glasgow Cotton Spinning .... 
Lawes’ Chemical Manure (26) 
London General Omnibus (28) 
Steel Co. of Scotland (27) .... 


25,860 


3,657 
12,452 


June 50 71,799 


27,192 
25,794 


July 31 
June 30* 


June 30 
July 31 * 
July 30 
June 30* 
July 11 


910 
4,812 
884 


14,258 


8 699 


(24) Commercial Banking Company of Sydney.—At an extraordinary general meeting in April it was decided : 
up capital of the Bank from {1,000,000 to £1,250,000, by the creation of 20,000 new shares to be allotted to the s! 


97,659 


30,849 
38,246 


10 ¥ 
19 6 066 % 
66,022 jp 


49 23,673 yp 
O10 24,439 { 14 


10 50,000... 


10 10,000) 
11¢) 90.835, 


20,000 


6,600 9,000 5.2 
84 3,400 au 14 


10 6.500 


15,168 3,500 2,500 2,268 13979 y 
13,041 17,855 10 5,250 .. 7 we 
16,302 17,1867s6dp.s. 9,468 5,373 1,500 = B45 14.6546s63. | 
7,535 Dr57,145 Dr49.610 - 1. Dr49sl0 268M ef 
51910 60609 7% 33.453 .. 20,000 7,156 6383 7 
* Half-year, 
) Increased the pai: 
iareholders at on 


mium of 42 ros per share. 


(25) Barnsley Brewery.—The company has acquired two additional premises, and has completed the purchase of a 


it had agreed to buy during the last year. 


(26) Lawes’ Chemical Manure.—There is a discrepancy between the report and the profit and loss account, the former 
net profit, after payment of debenture interest, as £16,913, and the latter giving it as £16, 302. 
(27) Steel Company of Scotland.—The amount expended on additions to and reconstruction of plant 
First mortgage debentures to the extent of £4,000 have been redeemed during the year. 
Profits have been affected by the high price of fuel and raw material 

(28) London General Omnibus. — The large decrease in the traffic receipts has been caused by continuous bad wea 
Negotiations are fending with the other companies for a moderate increase of fares, 

paid for provender and the additional number of motors placed on the road have increased the expenses. 
(29) Brighton and Hove Gas.—Contracts for coal and oil have recently been entered into at prices which represent a consi 

The current half-year will suffer in this respect more than the past six months 


against profit. 
now redeemed is £41,560. 


increased competition. 


advance upon those previously paid 








CANADIAN PACIFIC.—Subjoined is the statement of earnings 


and expenses as received by cable :— 


1907. 1906. 
For the month cf July- $ $ 
Gross earnings........ 


Working expenses .... 


5,968,000 .. + 
3,596,000 .. - 


2,572,000 .. + 
MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


7,008,000 .. 
4.501,000 .. 


eseeee 2,007,000 .. 


Net earnings 
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SSS 








THE CORN TRADE. 


Harvesting proceeds under better 


any great yield this season are 
impetus has been given to the 
week, but business has continued of only 
while mainly confined to near positions 
most part still tenaciously 


lispelied, 


» general tendency f 
moderate pr 
with holc 
their limits, whi] 


ld 
iaders ft 


a lhering t 


submitted command extreme f 


Inc. or Dec. | 








Mark Lane, Friday Evening. 


Har tter auspices than of late, though 
still delayed. Crops in many parts of the kingdom ] k more 
promising, and a fair quantity of wheat is now being « irted in 
i , bh V VOY < ceUu 4 
Southern districts, but so far littie is carried as a rule wing to 
. . . en na « f 1} : : ee 
dampness of the straw, and a brief spell of dry weather would 
be welcome to mature the grain Meanwhile, anticipations of 


figures. Whites 





i 
| 
| 
| 

T 
PR Gold Recovered. on | 
wise “+ . a 
a ea =x Value, | 
Mil. §5 Mill &5 Total. os 
i 5 | 
ee ; : ; Ozs. Ozs. Ozs é | 
Carrington’s United 
(fortnight) ......... 200; .. ii es (V) £325 
Day Dawn Block and o r 
Wyndham ........ 1,040, .. re V 500 
Kelly’s Queen Block ....) 1,134 .. = a (V) £3 ee 
Mills’ Day Dawn United oa ae 
(fortnight)........... 1965 .. a V) £7,000 
New Bayley's . | 4001 ;. ‘a “'g00 (VW) * 3,425 | 
South Great Eastern . : ~ weal 
8 eee 1,700 469 
United Rhodesia. . --| 6,545 29 
Waihi Grand Junction.. 3,700 zo V seen ee 


markets this 
portions, 


for the 
ile regard. 


ful of the perspective outlook. English wheat of the ola crop 
1s now all but extinct here, and supplies fast lessen cathe 
The small lots 


& property 


RiVING the 


£ 33.754—has been charge: 
The total amount of the sto 


thar 


ther aod 
Che higher price 








mesene SSS 
| 


delivered up, take a nominal range of 35s 6d to 37s 6d 

35s to 378 per qr, 504 lbs. In the country, average 

rail, usually move between 35s to 35s 6d, a rding t 
Imported descriptions are again dearer through a continua 
of uncertainty regarding the ali-round situation both in Eun 
and America, while Manitobas have been further raised 

1s since last Monday, with other grades by 6d to 1s. \ 
Northern Manitoba quoted at 38s 3d, and No. 2 37s 2 
ship. Australian, on spot, 38s to 38s 6d, 490 Ibs, being w 
scarce. New Zealand is quite nominal in absence of s ay 
Short, 35s to 36s, and long berry, 36s to 37s, ex store, 4p A] 
Choice white Karachi, 36s 3d to 36s 6d, ex ship, : 
South Russian, on sample, ex granary, 355 6d to 39s. [a 
nominal at 37s, 38s landed. Renewed strength a a} 
irregularity characterise the flour market, with abs 
pressure to sell in any direction. Stocks and shipn } 
American brands continue to fall short, and forward offers} 
much above the level of prices here, with purchases in the m#] 
time confined mainly to immediate require ts, quotations 2} 
general being on a further upward grade. Muinneaq so) 
patents, 27s 6d to 29s 6d; Star, 318, both landed. Iron Use] 
nominal, ex store. Town households, No. 1, held tor 273% 


sack, ex mill. Country patents railed to London are we: 
tained at 25s 6d per sack upwards. Leading Hungarian bras) 
308 to 36s od, ex store. The cargo market developed a st 
tone this week, prices advancing 6d to od per qu 
cases, and a good demand was reservedly tet eS | 
the Inverlyon, South Australian, May t1oth bill of are 
30s od; the Invermark, ditto, September-October, 378 0: “*] 
Elizabeth, ditto, off coast, 26s 9d; the Killoran, Victoria! 


1g, 378 Od; the Bidart, Walla-Walla and Blue Stem, Apt %) 
308 gd; a cargo Blue Stem, September-October, 30s 1 : | 

| later 37s 6d was obtained for a cargo ditto Che Irmgara, ! a 
Blanca-Barletta-Russo, 63 Ibs, off coast, 358 3d (in Das | 
‘argo of choice white Karachi, October, 36s 34a; the Ber ae 
Walla-Walla and Blue Stem, expected October, 375; New sous 


Wales, per Rancagua, April 28th, 36s 6d net; two Cafgue® lr) 
Stem, September-October and October-Novemoer, : a 
37s 3d; Walla-Walla, October-November, 36s 9d; and 02 et 
Rosario-Santa I é, off coast, per Malvern, at 355 9¢ oe 
advanced sharply in price, and business in a great meas™* "| 


checked. No. 1 Northern Manitoba, September, sold, J 
378; October, 326s 1ro'd; No. 2 ditto, Septe! ber, 305; coe 
white Karachi, September-October, 36s 3d to 308; and ur 4 
November, at 36s. Quantity of wheat afloat for Europe * 
mated at 3,330,000 qrs, as compared with 3,400,000 qts ae . 
time last year. Grinding barley proved a very firm Mea’ 
spot, only a small quantity being available, and a fait && 
predominated. Odessa-Nicolaieff, 23s 6d, ex ship, we 
week ; Karachi, 23s 6d, ex ship; and Turkish, 255, 40°" " 
the cargo market, Taganrog, at Gibraltar, sold, 225 7). 
a cargo, six 


options, August-September, 
Azoff-Black Sea, August, done, 22s to 22s 3d; 


“+ 5 
218 to 21s 3d; and October-November, 215 
trade for maize made satisfactory progress, and Ame! 


advanced on extreme scarcity, other ki 
value. American mixed, kiln-dried, 255 ‘ 


25s 3d; and La Plata, ass, landed. Of carg 
initials 
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Ad 
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+ 31, 1907.] 


cust rst clearance, sold, 23s 10!2d; the 

t 3rd, 24s 132d; ay Fairmead, ditt 
r Hampshire, at 24s 4 4d; a cargo, ditto, 
-14d (or 6d per ton less direct); the 
1: the Martune, loaded, 24s 3d; th 
zoth bill of lading, 24s 6d; the Tyne- 


- 


Al gus 





a 
hingfot mS . Plata Sion ping or shipped, 24s Od; the Pacific, 
, oo”. and a cargo Bessarabian, September-October, 

248 ON? of Odessa, afloat, went at 24s 10%ed to ass 6d, 

2%8 0 a aa un September at 25S Imported oats fully 

but quiet ; 38 lbs St Petersburg, 18s; Vologdas, 18s 


La Plata, 17S 6d: and No. 2, 40 lbs, Manit bas, 
ern: i arrive, white Libau, October- pomneny, sold, 
z1s 30, €* MU" 6as and No. 2 Manitoba, August, 20s 3d; witl 
, “ at 208 44d The cargo market Wa» very firm to-da' 
tto, a® face demand. South Australian, per County f 

} August. wvld 37S 6d; ditto, per Ocean, Sep- 
dittc, per Max, May 30th, 37s 6d; and the 
Blue Stem, May 24th, at 37s. Choice 
September- October, done 36s 3d to 
Maize quiet and easy 








n containing 
wee Karachi parcels, 
wid sad Oct ber-November, 36s 3d. 


0 42 avctone, Danubian and Servian, August 1sth, sold 
The | 4 a cargo, Danubian-Galatz-F oxanian-Bessarabian, 
and a cargo, 


ber-October, at 25s. Odessa parcels, afloat, done 
»otem ber-U' ’ 





lowing table estimates the home consumption of wheat 
Z harvest year 1906-7, contrasted with 1905-6, 1904-5, 


and 1003-4 -— ————————— 


1906-1907. 1905-1906. 1904-1905. 1903-1904 


owts. cwts. ewts, cwts, 
_ 17)! 92,376,900 92.369,190 102,814,300 91,804,5C0 
13,095,900 14,159,5¢C, 10,790,700 19,113,200 


Imports—Wheat (50 weeks to Aug 
Flour ” ” 


105,472,800 106,528,60C 113,605,000 110.917,709 
1,750,800 1,793,900 2,239,790) 2,408,400 


j ug. 24 — Wheat! 
add week ending Aug |" ¥£0,000 "108,100 147,30 ~~ "201,900 


Flour .sseeeeeeeeers pnenwets * 
107,373,600 108,430,6C0 115,992,000 113,528,000 


440,690 419,300 262,000 298,600 
75,000 155,20C 56,000 51,100 


Total imports 51 weeks...... 
Less exports—Wheat.....-.- covccces 
PIOUL cevseccceccorcceese cecceee 


Nes imports......-.ccrceee. 106,858,000 107,856,100 115,674,C00 213,178,3C0 


to this the estimated sales of , . 
ie aaa WhEAS .ccccccccccccees 32,281,000 33,820,900, 20,142,500, 24,590,800 


Fity-one weeks’ home supplies ...... 139,139,C00 141,677,900 135,816,90C 137,769,100 


i { English wheat per e a 8s 4 es a s a 
a -... cane : pesaneneen es, 33 7 27 69 27 «1 29 5 
eal iencausununsesnacehenien 79 6 4 6 3 | 6 9 

busheis. busheis bushels. busheis. 
36,275,000 31,229,000 12,912,C00; 11,988,000 
19,433,C00 16,729,800 6,917,100; 6,422,000 









wsibles ply” in U.S centres, bush. 
do = in ewts. 


ve 


COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
theAverage Price of British Corn (Imperial Measure) in the six 
weks ended August 24, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Avanses Paioas, 


Wheat | Barley. | Onte, 


Quanrisias SoLo, 
' 


| Oats. 





Wheat. Barley. 
— a 
19 qrs beh qre bsh | qre tsh 
24...) 17,415 672 1 5,699 0 
17,.| 14,258 682 6 4,045 1 
10,,} 18,510 322 2 3,459 5 
3..) 16,165 313 0 2,886 1 
27..| 16,867 3,324 0) 3533 3 
2,,, 15,915 259 3, 4,447 3 
4 4 
2 0 
7 4 
3 7 





8 a q 
25 19 
25 20 
21 
21 
20 
21 


} 
| 
| 
| 


S 
— 


00 1 Wi & Co 


RaR SSR 
wNRMO MWAlODOO 


veveee, 26,545 2 508 14,673 
22D vvsee.| 88 896 6,461 20,855 
JM see0e., 31,932 4,701 26,042 
teveee! 13,193 529 } 8,572 


os th MwnNwmovwin 
S888 SeennKe 
~ 


Ouro Oe NUD” 


ro 
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THE IRON AND COAL TRADES. 





‘here have been some reductions in prices in the market 
‘OF pig-iron during the past week, and the general tone has been 
: ewhat uncertain. The foreign markets continue in a satis- 
‘actory Condition, and heavy shipments are being made. As 


regards the United States, the demar 
anc unless an early 


17 
“uriner to fall away. 


Kept actively employed, 
ahead of ~ den é 
thon in the 


all dime ns 


id continues very inactive, 
improvement takes place prices are likely 
British makers of the metal are being 
and some are only just able to keep 
and. It is expected that the surplus produc- 
eveland district, which at the moment is of very 

ns, will shortly be cleared away. The warrant 
sores, too, may be further drawn upon, but stocks there have 
on +900 dep! leted during the month. Lincolnshire pig-iron has 
een reduced 2s. The unfavourable position of the shipbuild- 
) naturally affected the hematite trade. East 
mbers have fallen to about 80s 6d per ton, and 
rules on the West Coast. To-day’s Glasgow 
and, s6s od cash, s6s g!sd ten days; buyers, 
56s glad one month, 56s god three months; sellers, 
2 ', 50S 1o!e¢d one month. Market steady, small busi- 
nover about 1,000 tons. Connal’s Stores to-day.— 
i. "asgow: Scotch, 1,863 tons; Middlesbro’: No. 3, 180,357 
‘ard, 8,Sq7 tons ; hematite, nil. 7 
| 





ed 





Al 
Our ‘y ddlesbro: 
- y idlesbro corre sponde nt’s report, dated August 2oth, is 
- There has been a steady market on the 


' 
1g-1roOn : 
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whole, but new business is practically at a standstill. N : 
Cleveland G.M.B. pig-iron 1s 57s 3d \Makers W 


’ s 
arce, as they are still well booked for pr 








Coast heraatite ren: nbers have bee tere it S 
lelivery aan rs will not pay this pnce. Ma 
liron and cake. There has been no recent change in qu : 
tions. Steel works are busy with old orders, but no new 
is coming forward. Steel ship-plates, 47 10s; steel ship ang 
47 28 6d; 1ron ship-plates, £7 15s; 1 £7 15 
iron bars, £8, all less 2'3 per cent. Iron ss 2 
ulet. A few orders for best Rubio have at al 
2Is, ana lower prices are reported e1 es 
} 2 a ; 
bi Ik I ore iso ner cent. Ir and I N 
c } 























litu = 7 
quality, 13s 3d to 13s ¢ 


e and foreign a t, for mining and 
ther pt ses, al the ul trade shows « tivitv, hea 
steel sections being quoted up to /> per t lramway rails 
al finding a freer itlet t foreign arket S ens e ve 
4 tr ts are ret rted ft I ve bee aced t 3 
tly. There is a moderate rv for bars, which, 
1 Ss, remain at their former bas » for mark 
il a 4.7 10S tor n bars Dut g c ers akers 
f bla sheets and tubes report a ille arket Business 
l tinplates is quiet, a forward qi t s show e we - 
ess; but stocks being —4 €, ‘ re g 3 
fairly full quotations for « deliver 
Che il trade t es remarkably active re $. 
the h € su t eing ab € tne avetace, and the | 
Newcastle dist e exhibits 1 n strengt There is an 
act € den a 1 1 rhi a 1 N ber c ] wl l t 
s th ht will ell int ext vear B € ils are als 
frequent ingulr (Juota - Best steams, 215 oda mall 
steams, 138 9d to 14s Northumberla unscreene 148 6d; gas} 
coals king coals, 14s 6d t ss king smalls, 
14S 3 : rs, 148 6d; best foundry ke, 25s. | 
In ith Wales the sition 1s also very strong. Best Ad- 
miralty steams command an ga high price, about 22s 
being the extreme ayete: oted A number of miners are | 
holiday making, and quently the output has be restricted 
to some extent hire st S are a strong market 
Quotations : m al leu very best, 218 to 22s; best 
seconds, 20s t Se ds, 18s 6d to 19s; drys, 18s 
to 18s 6d; best was 15s 3d to 15s 6d; se ids, 14s t 
148s 3d; washed to 148 3d; se is, 128 god to 
13s 3d small to 14s; gcod ordinaries, 13s t 
13s 3d; smalls d to ras ¢ smalls, inferior sorts, 
from 11s gd; best, 198 6d to 2os ¢ bitumi s 
al, household » 208; households, seconds and 
other sorts, from 17s to 18s; N 3 mm dda large, 20s gd to 
21s. The Lancashire markets exhi ibit a firmness of tone all 
round. Slack is in active demand, but by no means plentiful 
Gas coals are also being sold freely, as the shorter days are 
causing the gas companies to order in extra supplies. The latest 
pit quotations are as follows:—Best h als, 148 6d t 
1ss 6d; second qualities, 13s to 148; rdinary sorts, 11s t 
12S; screened steam al, ros 6d to 11s ¢ and slack, from 
ss to gs 6d pert The following are the latest f.o.b. shit g 
quotations :—Best Orrell als, 1ss to 1ss 6d; Arle als, 
14s 6d to 158; Trencherbone coals, 13s gd t 148 se 1 





Messrs Charles Balme and Co., writing on August 28th, 
report :— 

The tone of the wool market has 1 
than for some time past. Supplies of merinos and fine cross- 
breds have beem much reduced by the heavy msumpti 
which has been in progress throughout Europe during the past 
12 months, while a revival in the American demand for Eng! 
wool has svmpathetically strengthened the position of the 
coarser grades of Colonial staple, consequently values for all 
classes of wool have an upward tendency. 

In the L there has been a 


been decidedly more cheerful 


ondon market nsiderable amou 


6 y f thee ry nN and o 
of inquiry, embracing a wide range of both merino and cross- 
i } ‘ senlted in a fair number £ cale 
bred produce, which has resulted 1 i fair numt ex of sa 
The demand of the moment is keenest tor good comb 


ombing 
snow whites, but available parcels of such 
i that only a few lots have changed hands 
‘ 
t 


for the fifth erie at 
i iia boabe 545039 Jat 


greases and Cape 
wools are so limites : 
The gross arrivals sales. 


J 1a 
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which opens on 
22,120 bales; New Zealand, 26,109 Dales; 








September a4th, are as fol ws :—Australian, 


South African, 16,339 
00 Australian, 





} - which hont 17 

Daies; total, 74,074 bales, of which a it 73 ‘ 
1,;00 New Zealand, and 14 South African, have been for- 
warded direct to the Contine Yorkshire, « 4 : 

Our Bradford correspondent, writing lhursday, says :— 

’ 4 : hevan a fo 1g as as 
Although the spurt of business which began at! renignt ago h is 
pent itself for the moment, the e h stronger 


is seen in amu 
inclined to waver under 
ng. Values of imported 

1t during last sales, having 
rather more than recovered what st in the interval. 
Merinos are dearer than they have been this year, and are ex- 
ceedingly firm. Down wor is are now beginning to move in 
npathy, but the price is still a lean one. Good half-bred 
hoggs and Yorkshire w i, and are quoted stiffer, 
but Shropshire and medium w juie Spinners are, 
very busy, and there is no nsump- 


are for a DUsV W 


tone on a confidence i 
the stress of a prolonged al 
tops are now above 


peen 1 


SVT 


} aTe 
is ait 






ickening in thec 
nter and firm rates. 


however, 


tion. The prospects 


THE COTTON TRADE. 


LIVERPOOL, Avgust 30. 
CURRENT PRICES.—THURSDAY. 








aid © Same Period Same Period 
Sia = 1906 1905. 
Descriptions, = = a 
. e e 6 s < ° co ° Ss ° 
sie 2285 FRE F Ses 
O18 6 SB mit 2 ORR SB OF GE 
American. €@aija@,a@.€@-dij;adididia d a 
Sea Isiand........ per Ibi .. | -- | .. 21 26 (2 «+ | oe ie <1 oo 
Florida ditto............ oo (ET | go (18S , .- 19% | 108 | 2. | oo || SE oe | 
074'G O LM Mid GMMF GOLMGM GOULUMGM 
American ........ eecees 5°53 632 7:06 7°46 8°02 856 495 5:19 5°61 5:49 5°67 5-99 
Brazilian. Mid MF fr. GF Gd Pne MF Fr. Gd. MF Fr. Ga, 
Pernambuco, &c......... - \6°97 7-72 803 .. | .. )5°01 541 .. 568 608 .. 
SI 6usnanneeepeteses< 6°97 7°76 8°03... 5°08 ‘546 .. 564602 ., 
tn chidiineceininns ee |6°97 7°72 7°98 5°00 538 .. 564 602 ., 
DUPED wsccascceses 6°78 7°53, 7°79, .. .. 564602 .. 564602 ., 
BEEDOED cececescssccsese ee |6°97 7°72 7°98, .. | .. 502 540 .. |564'602 .. 
SE ‘Nxcsseceses 6°78 7°53 779 .. | .. 564602 .. '§64602 ,, 
 stchunsiani cvccecs| co | co | Fh 10vs 114, Lda 2. | 83 10§| .. | Gi 84 

I a ekki nek’ oo | oo OF 10Z LOH Fll yy .. | 7 Qe! .. oe | BB 

Smyrna, Greek, &c, ‘ 1 re Pee ee re Pe oe | as . o | 08 | eo 

West Indies, &c. 
Tahiti Sea Island o | ee ja hie 


. 
. 
. 
. 

*-. 
. 
. 


1125 1175 1250 
1G25107£ .. 

3 795 825 8-75 
143) 15 , 158 
6°65, 7°30 7°95 
.F GFneS'tn 
SE les fl sa) ast Oo 
Ors 


Peruvian—Rough ° ; 
Ditto Mod. Rough.... ..| .. 9 
Ditto Smooth 7 


tee eewee 


~~ Ue 
ino 


Ditto Sea Island 
African 


. 

. 

. 

. 

4 
Wi ww & hs 
Ore OUI 


East Indian, 
Surat— Mac. G'nd Surtee 
= = " Broach ee 
Sawginned Dharwar... 43) 4}5 
Bhownuggar a 


QHwoPD. 
Fu ger re 


GFr rer G 


ger 
MO — Mow 
cn J Oo OS. 
8 S* 


Q 
* & 


Seah Pe HUNO* 


Or 


58 


Se ae 
w 
w 
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7 
& Ue 
> . 
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4es 
g ' 4: 


442 


M. Gin'd Bhownuggar 4-, 
Oomrawuttee, No.1 .. 4 
” eS wal os 
M. Gin’d Oomra, No.1 4%: 
" * ma Bi oc | os 
M. Gin'd Khandeish .. 45 
Bilatee 


2 

- > 
+ eo 
re pe 
eC 


> 


ee a ee = = 
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we 
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M. Ginned Comptah .. 43 
Bagalkote 5 
Scinde 


~~ 
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. > 
ot 
>> 


i 
~~ 
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—* ee 
o ° 


usL 


Machine Gin'd Scinde 
ieee chan s ic 
Machine Ginned Bengal 
Madras—Tinnivelly .... 
Western...... 


ne 
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442 0.) 4. | Ooh 
ih Sit 38: 
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iu 


Sta. 333 
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Coconada Red, . Fair 
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Sch Nol 5 Nol 


Fair.. 


imports, Exports, Consumption, &c. 
August 23. 
in, or 
Dec, 
Bales, 
868,826 
967,169 
117,703 
112,778 
47,668 
140,302 
386,820 


ust 23rd amounted to 20,802 
les, and merican cotton reported at sea for Great 
Britain (including cable advices to date) is 4.000 bales against 
26,000 bales at the corresponding period last year. 


Chere has 


1906. 
Bales. 
2,216,600 ..06 
3,887,944 
258,830 . 


378 98 


Imports From Jan. 1 
a ” Sept l 
Exports » Jan, 1 

” ; TS: Eskencoss 
Consumption ” 


Stock 


a 


5).99% 
teeters . 4 994,529 


3,811,268 ‘. 


431,600 ° 





The imports for the week ending Aug 
bales, and the quantity of A 


+++eetH 


been a l 

ks ated S$} t sale c 1 : . 

Ame an, 1,800 bales Ev = O2 : 
. Ae 4 

‘ s West Ir Glan 1.12 \ ¥ | 


14 Dares sundrie s {) S 


I ulation, and 44 s f t) I rts 
bales, including 3,9 \ 
6,838 bales Brazilian 17 \ . 
African, 2,500 bales East I 

i Sea 


SLs 


d im Island « = . 
A ican a fair 


2 
iddling and below are / 


ices 
busines s be I 


24 points. Middling « - 
request, 


} ror 


and guotali rails I 
re business 
are raised 2§ points. S : tinu 5 noes 
are raised 24 S In } 

been done, a auotat 5 a? 


q tatl s 


ness has 








THE ECONOMIST 


aE 
ee eee 





dain a Ras, i, 
raised 74. Joanovitch and Abbassi nae 
fair brown quoted 1ro34d. In East I; ‘: 

has been done, and quotations are rajicei State a 
lkutures range from 17 to 24 points adva lr % per 
August, 7.12'4 ; August-September, - Seg 


6.88; October-November, 6.81 .: N ve ! # peer. 
December-January, 6.7314 ;sx anuar 
February-March, 6.72% ; March-April, : eat 
May-June, 6.74. Egyptian futures are 12 ty 12 meine dS 





MANCHESTER, Ave: 


st 29 
The feature of our market this week has heen +. : 
tendency of American cotton in Liverpool. This 1." ° 


blocked business in most sections, and buy . 
not been able to get to close quarters for lots of - Yet nae 
The trade, as a whole, is passing through 5 hee 
Margins are being reduced, and seiljers 4 ¢ Sr eo 
obtain rates which leave anything : } - 1 tek, 

is. The inquiry for India has been fairly extents 


piece gooads. 


odd sales have been arranged where * r 
There is no desire, however, to operate fr » the me 
range of values. China business has not } aan _ 
nearer markets of the Continent remain v¢ 

advices from the other side are rather 1 


trade buyers resist prices, and the turnover has bes ; 
Printing cloths have met with a fair inquiry, but moc 
| t 


are doing badly. Home trade Ameri s have moeai a 
slowly. Spinners have lost ground, adequate adva Ga ' 
obtained. Spinners are not in so health aa 
weeks ago. Export business has been st 
quotations. Bolton varns have met wit] 7 
spinners all round being firm in quotation. 

(I.) Comparative Statement of the Cotton Trade 


Previous Weeks in ]97 
Price, ——-—— ——-—_______ 
t Aug. Price, Price, Price, Pri : 
29. +Aug. Aug. Ang. Price, Pri 
|B) Bi es 
edis 4a 
Raw Cotton—MiddlingAmerican.perlb 746 73 
Good fair brown Egypt.perib 0 10;5,0 
Yarns 32's twist..... peuneeesennce per ibO 10#80 
40's weft ........ smensecncta, O mee Js o 
60's twist (Egyptian) ...... perlb 0 1980 19% | 
32-in, Printers 116 yds, 16 by 16,52’s and 
TE <sanens aananeaamieehaaebnens 17417417417 6G itéMs 
3%6-in, shirtings 76 yds, 19 by 19, 32’s and 2 





~~ 
22 





Sinconaeens Seceeeieeiidiaiaid cece 16 4 16 4:16 416 616 6 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 811 811,811 90 99 
39-in, ditto, 374 yds, 16 by 15,84 Ibs... 711 711 711 8 0 80 

(IIl.) Compared with Previous Years.* 


Price, Corresponding Dates ip 
+Aug. —— 


29, 6 
1907. 1906. 


ad 
746 «45°39 








1905. 1904. 1903. im 








eda aa edi 


Raw Cotton—Middling American.per |b 0 68650 6h « 
_ Good fairbrownEgyptn..perlbG 105; 0 94 O77; O TE 0 Deis 
Yarns—32's twist .........se000--peribO lO¢R O 8tz O SRO 8 0 9!) 
=> 0a welt cccccccccccecce POFrlb, 0106 0 9 O 8 O & CS ONG 
— 60'stwist (Egyptian) ....perlb 0 298 0 164 O 148 0 12g 0 1414 

32-in. Printers, 116 yds, 16 by 16, 32's and 
PB eccce 000060007 eent eo0eegEeee 17 516 16 344M! 


50's one 
36-in. shirtings,76 yds,19 by19, 32's and : 
Wl encnses esnecenpoegssenses eeeeeee 
33-in, ditto, 38 yds, 18 by 16,10 lbs...... 8 ll 
39-in, ditto, 374 yds, 16 by 15, 83 Ibs 7 il 


IO 
son 
L 


* American cotton being quoted in decimals of a penny (no discount) r= 
October 1, 1902, we give the prices at corresponding dates of previous yeas 
in approximate decimalequivalents, t Nomina) quotations. 








THE LEATHER TRADE. 


There has been a distinctly better feeling with regard to leatae 


during the last few days, manufacturers are buying with mor 
confidence, and stocks are slightly reduced and are now Inver 
moderate compass, Raw hides continue dull, the sales mace @ 
at lower prices, 

eS 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see * Postscript: 
Mincing Lane, August 2: 


SUGAR.—The market opened the week with renewed firmness, | 
values in several cases further improving to a slight extent, wee 
very steady inquiry existed on consumptive account. Subse: | 
quently, however, a somewhat subdued state of affairs ots | 
rates maintained a steady level respecting refined, suppiies ‘ : %° 
are in a narrow compass. Raw kinds were held stequy. 
refiners, firsts sold, 1os o3d to ros ofd, f.o b. Total visible “er i 
amounts to 1,746,000 tons, as compared with 1,960,000 toms . | 
same time last year. 

Home Rerinep.—Transactions of fair extent 
Tate’s No. 1 being sold at 20s 14d; No. 2, 19s 44d ‘ 
moderate request. Mid to good yellow, 12s 94 to 145, 
14s 6d to 16s; fine granulated, 18s 9d; standard ditto, 19s 74" 
No. 1 crushed, 18s 104d; Lyle’s No. 1 granulated, 19s; No. 2? 
yellow crystals range from 16s 9d to 17s 14d, as to make 4 firmly. 

ForEIGN REFINED.—Cubes in small supply were Ta ver's, Hl 
W.S.R., prompt, 14s 74d; S. and T., ditto, 145 3¢. ° . v_| 
November-December, 13s 9d; F. M. S., 135 qed; R 1 SI tt 
prompt, 14s 14d; T. T. D., November-December, ! oad 


passed in cues | 
Pieces were 10 
whites, 
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- 7 R138! 4d - P.G. Sexe ready, 14S 13d ; and Sav’s 
Sn Lebaudy’ s granulated, prompt, 12s 98, 


h ter ms 


14d, 1.0." 3 French crystals, prompt, t1s 44d, f.o.b. term 


145° N 
fo.b., Fan anulated ruled « quiet, andeasy. Ready first marks 
a anuias - 2 


* ont nental a ae Se ptember, 11s od to 11s 84d, and r1sod; 
{11 1s 6d to 11s 534d; and November-December, 

Oct ber-Det ap yo 1118 53d, f.o.b. 

sfa t0 11”. eclining became steadier. August, sold ros o}d 

DEBT" aos 103d; September, ros 1d, 9s rod, and gs rid 


yd, and gS +¥4* a ’ , 
10: eaher. os 10d, 9S 8¥d, and gs 93d; January-March, 


; “i Me cember . 
ber 4 and gs 11d; May, ros 1d, ros, and ros rd, f.o.b., 
5 114d, 9S TOG 
tambur7. ° . v1 ’ 
ham ews —At public sale, a fair demand existed at fully late 


, 287 bags Trinidad crystallised mostly sold: fine colory 
\d vellow, 17s 3d to 17s 6 rd. 1,486 mats Mauritius 

greyish, at IIs od, and brown IIs 3d 1,355 
hdrawn. 50 tons muscovado Jamaica, afloat, sold 
ser cent. polarisation, flo ating landing terms, 
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a } 100 tons native Penang, August-Octo ber, 8s 843d, land 
. I nd n 


Jeliveries of sugar into London since January rst 
with stock at latter date :— 

7 1907. 1906. 1905. 1904, 
Tons. Tons. Tons. Tons 
orted veccesecce 120,970 oe 138.680 .. 115,650 .. 139,150 
imported es""°°02 112980 22 120350 6. 115,930 .. 136,070 
Delivered'ssere*777) "30,390 2. 33,920 .. 24880 .. 35960 
So, IIE 69,190 22 83360 6. 75360 6. 69.150 
as ercwt 7/9 .« 79 - ao 7,9 

BEI enceoses 11/3 2. 106 .. 109 .. 119 
Beet, 88 %, f.0.D. +s 10/03 .. 9/6 se 8/9} .. il 
RUM.- ‘Only a quiet business has been doing at about late pric 
GLUCOSE steady American liquid, on spot, 11s, while English 





- also held for 11s. 
‘ : derate supplies were catalogued at public sale on 
tyesday. and 2 fair demand prevailed, at steady prices 
*slombian, fine bold green sh, sold, 75s; fair bold, 54s; bold dull 
- ; to 66s; medium, 52s to 58s; damaged soft musty, 


i creenish, 02S 
zs 6d tO §35; me ium, 49s 6d; mottled greenish, 53s 6d to 54s. 
ota Rica, fine bold greenish, 749 to 75s; middling greyish, 


he 6d « common bold greenish, 548; low middling, 503; damaged 
| ish, sss 6d to 56s. Guatemala, fair bold greyish, 57s; medium, 
is to 503 6d; smalls, 48s; peaberry, 578 to 6gs. Salvador, fine 
nary greenish, slightly foxy, 44s to 45s; pale foxy, 41s 6d 
shed Dumont, small to bold, 42s 6d to 55s 6d; peas, 51s 6d to 
s. The future delivery market presented a dull tone this week, 
sicrices ruled irregular. September sold, 29s 3d, 29s 6d, and 
xs 4; December, 30s, 30s 3d, and 30s; March, 30s 6¢, 30s 10d 
ai ws74d; May, 31s 14d to 31s 
Imports and deliveries of coffee into London since January Ist 
sainst., with stock at latter date :— 
1907. 1906. 1905. 1904. 
Tons, Tons. Tons. Tone. 
l Imported ...eeeeee6 29,880 .. 27,900 .. 34,900 .. 40,550 
Delivered, home use 10,480 .. 10,500 .. 10,300 .. 10,100 
» export .. 15380 .. 20,760 .. 29000 .. 19480 
| Bosk.ccccccccccce 28,290 «- 39,770 .- 30,690 .. 45,780 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply tre 
followine quotations for good average Santos coffee :— 


Aug, 24 Aug. 26. _ Aug. 27. Aug. 28. Aug 29. Aug. £0. 


03% 1 0 j10 302 30 10 10 30 230 10 30 2 30.10 30 230 1030 230 
am. p.m, am. Pm. &Mm. P.M. &M. P.M. eM, p.m, aM. p.m 





























aS ll sores | senceensantes | eomenteinaen 

sd lisdi/sdis dis dis da die 4ie *\e4 z 
Mer. 30 7430 6 |39 7/509 30 6 30 6 30 74309 30 7430 9 30 7450 6 
lay. 51 0 30 103}31 0 31 1430 103 30 10331 O 31 1431 O 31 1451 O 30 108 


Aug. 29 0 29 0 |290 '291329 0/9 0|293, ../ .. ea 
+ 3 1293 296 29 3296 296 29 6 29 

996 299 29 6 

Dec. 30 0 29 104300 303 30 O 


29 41 29 4329 
) 722978299 29 7129 7829 7429 6 
30 0 30143012350 O SC 0 30 0 29 10} 
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itracts for 63,750 bags Santos c+ttee registered during the week. 
.—At public sale a quieter demand prevailed for the fair 
ffered, and prices, after commencing firmly, showed a 
ily easier tendency later. 777 bags Ceylon: fair to good 
bold, 1063 to IIIS; | rdinary and brown, &c., ro2zs to 103s; lean 
small, 938. 479 bags Trinidad, few sold: good, 110s. 192 bags 
tenada: good and fine red, ro6s to 108s 6d; ordinary to fair, 





Me a an el a os . 
eG to 105s. 75 bags Dominica: good to fine red, 106s 6d to 


80d; palish, rogs 6d to ross 6d. 45 bags Jamaica, few sold 


emai, 958 Od. 47 bags Demerara, fine, 111s. 195 bags 
eee d red, 108s 6d to 110s; ordinary to fair, ro4s 6d to 
$Od, 413 bags Java: medium to bold red, rogs 6d to ro9s; 
: 9S to 104s. 45 bags Seychelles, 104s6d to 106s. 9 
ree 998. 29 bags West Coast African, 66 bags Guaya 
gs Havti, 5 bag s Caracas, and too bags Bahi a, also 19 
euOa OO ught in. Privately roo bags ‘Bahia ex auctions sold, 
ind 29 bags West Coast Afric an, 98s 
TEA —Some 32, packages of Indian were offered in aucticn 
S week, and better grades experienced fair attention at steady 
) rss, common and medium, however, being weak and in quieter 
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request. Pe ‘kee, common to fair, sold, 63d to 10d; fine, 1s 33d 

dDroken peko : J 

one be common to good, 67d to 1s o4d; fine, rs 53d; pekoe 
sniahi ad to 11d; orange pekoe, 69d to 1s; fine and extra fine, 


130; broken orange, 6fd to 1s ofd ; fine to choice, 
there was ata din 000 packages Ceylon catalogued, for which 
teady tasae + UGing. Good to fine liquoring qualities realised 
ieee et ee oe on and medium favoured buyers. Pekve, 
sommon to medium, ¢ banged hands, at 64d to 94d; broken ditto, 
*+ pekoe Souchong, 63d to 8d; orange pekoe, 6jd to 94d; 
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57 bags Penang fiake 
without reserve, few 
ired. also 453 bags seed 
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BLACK PEPPER in quiet demand, and prices were against sellers, | 
r, spot, seller $d. and for arrival September- | 
l,c. f. and i., delivered weights 
| PEPPER juiet, and prices easy. Singapore, fair, spot, 
tember-November sh ent =e 1, f. and i., | 
r Penang, st \t public sale, zocases 
igs Munto 1 68 bays Sarawak were ered and 
CINNAMON At public sale 838 bales plantation Ceylon were | 
ll part sold. Worked and u rked | 
weze stead ] t firsts | 
re tly +} ‘ o j 
aiiy VO iif ) | 
2d ls, ri4dt | 
1, rod tor1d; seconds, fair, 9d; thirds, fair, 54d; | 
4 Broken, pieces and chippings, rod | 
being lower Za ir, August-October 
1 to arr Septem November, 58d; Januar: 
f. and Five cases Penang were bought at 
—240 f ages we red and ight in | 
cnaten... 33 bags Mombassa were catalogued and partly sold 1 
bags Japan broken cassia sold 21s. | 
NUTMEGS : MACE.—74 packages West Indian, 80's to 42’s, | 
sold 4c: 110’ yIIs'’s tos5d; r2r’s to 12f sad | 
t +o 7 packages | uts, two sold, at 3 2 
I India mace sold rs 4d s 5d: broken, &c., rzdt 
Is ages Eastern nutmegs, defe 2, sold, 44d to 43d 
I wit t reserve, sold, defe » 44d hrivelled, 
4d 9 packages Java ctive, &C., 37d to 1 
Sei astern mace retired. | ackages Java sold, rs 2d 
to 2 
GINGER moves yule by private treaty, vhile no supplies 
market was dearer in the early part of the week, on 
‘alcutta advices, but became quieter and easier on 
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WILLIAM TEACHER & SONS, 


Distillers of Pure Highland Malt Whisky, 
GLASGOW, LONDON, MANCHESTER and 
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GAMBIA.— Market slow, anc 
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22 first marks, A 

a7 ugust, sold, {17 17 

7 ber, £18, £17 17178 6d to {15 5s and 

a4 103, and {18; and O 5s an i. ss tem- c.f, 

; = an d 

: | | £17 12s 64, c.f. and i. terms. ctober, £17 108, £17 , and asain Antwerp. September-Oct tober } 

' & —Ani , “T held § 

csstiien, toed agreed demand led to a fair business in Manila * 634. BER quiet and again lowe ld for 

Teather. cold —_— sane slightly. W.B.S.D Se : anila QUININE tr. Hard fine P 

ag ditto, October- eee. July-September, £34 2s C4 ptember- 3, .—Market steady. Spot aa, on on 

_—— ecember, £34; G.S., F s 6d to £34 10s; INGLASS.—S pot, 8id % 
, ditto, {2 4; &. February-A ta mall su 

1% ito, £29 108; G.B., dock, y-April, £30; F.S., Tuesday, and Pplies wer 

, i ditto, Feb £30; ditto, July- Se t be ; a quiet dema d e Ottered u 

4 onthe ruary- April, £29; FS., July-Au ptember, £29 ros; OUt much change. Par nd was experienced, at public «: De 

“i a £30: Daet, current, August- eae oe: September- yellow and reddish, 2s _ fair palish, lump, Prices ia De 
: good ce f es maintained. Fine, on spc 27; Leyte, red, 10.38 3d. Maranham : coe 2d; tongue, fair ba 40 to 2s tf be 

ie and O 4 est: ctober-December, £32 - and f spot, sold, £34; yellow and reddish, 1 P, good yellow, > 800d palis De 
i aanan anne, £29, c f. and i. - air, August-October ty 3d to 38 5d. Rio G = IS Tod: tong - 2d to 2s ae ae 
—A generally dull ton Vest Indian, lu srande: purse, y Ue, good ¢ qa 

ellow 0 Do 
: and rates moved downward. TI e predominated in this market, | stout, 1s 2d to mp, fair to good palish, »w and red fine ; Feb. 
‘ on the basis of 1 ne retail sales in spot d | 28 6d Is 3d. Bombay, K TS Itd to 2 Ish, ; sy ape 
: T.N., Octobe gos to 193s for fair T.N. Futur goods were | ~ to 2s 8d; leaf, Pena arache leaf. { + PUTS,» 

Tf r, quoted 167s, and December sold es were depressed. tongue, Penang character. ng character, good eee ‘: Rood ra aye 
: 1558 to 157s 6d. good heavy palish, ns avy, palish, %¥ a 
(Continued on » tongue, 

a Ban ‘ 
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ie e prices ° Pp sapien 

Fe ae ee following list are revised on Friday with the Y rice Current. a or 
_ ry 

ek ARROWROOT. ae DRUGS—(Con.) ssistance of an eminent firm D 

ae AEROWROOT perib o dt ¢ DYE SUF sds 4 | Iron, per ton—(C pgp in each departm ie 

2 2 Bermu ates : 200 4 DYESTUFFS, &c.— 008 Hcepe, London s € 8 | BILK—~(Con.)— we = > 

Te Batali iis 33 54% ye oe sminenel 0 00) Balle test ": $8 dio | Beneal Gonatea od 0 4 TEadutysanen | 

+ , an ie 8 ot Y eee 

ut Trnndd. mn wb, gant PH 9 phew Bob S48 ieee saa gcse 2 £8 8 Crandon | 

uf per cwt, "C7 0 209 ric, Bengal .. 20 0 bro f.0.b... $2 Blue Kiephiant -. -00 0 ediu +H) 

1 = Bu 1¢7 0209 0 Madras, fi “ 21 0 w+» 0/0/0 0/0/0 e Elephant ... o monet: Yo 

ie Oo a ee oe fiytane!Rabiag” HS $ 3 3 Suclnnma: |? c 

e 3 "0 0 4 0 ord. to fair .. £6 0 20 ematite, cash. * 00 | Canto 0000 Good to common. o4 | a 

iy ee apnea J 0 ee £3 8 ; a Eng.ig p.tor Iee/312 76 | PantOR vos eesssssce 16 2,57 Scented OrangePeiig ia? 182 

if Gegeitirin 2 31 ¢ Rats aoau™ 18 22 Bog yee eae) Mieco BE TE peal 

—d 7 RE anc oo 0 8 8 Spl OB ot i766 | Ltalu-Raw,fair Milan 1 0 an 08 

i ; ee res * ico 0 Lima Wood 70 $ . Tha, ogi i ingots. + Dus "s elu Ra Mie a 0 * 9 Y inest tot. 14 re 

.t s Pea ng to fine ..1(5 0 124 0 00} Yam peachy 8 5 O bars..... 263 0 £70 Trams, Mil 000 Lae Hyson seome DQ Y « 
i berry .... ond 5 0 0 _ Btraite . +163 0270 0 . Milan, 3third Good to heel" ’ 

= gerry «78 18 0 ace ermpilaiece 6 0 6 5 Tin-plates occeae 16515 0 0 | SPICES-Pe 200 00 Indion £0 finest . i i Mi 

am Do good to _. a = fe 0 Red Sanders........ 5/0/0 /0/0 oke t — Penang peneerenan be dar Bkn. ang gezloa— te 2 

af Mocha, long berry .. 75 0 us . aie ve s 10 Zinc, ‘English, Sheet 26 DISC 7” Bingapore, tairWiiie > ¢ ‘ C Do useful” Vary i 

af Do, short berry.... 90 0 ELEPHAN - 0 Antimony,Regulus . 37 0 | Bleck Bingapore 4 0 0. Broken Pekoes-Com ory 1) 

; Jamca., gd. 110 0 TS’ TEETH— 8 so 0 38 0 iam -- 0 4 0 49 «F ea-Com. 0 h 

ae rei gi.to fn. ord: 33 9 44 0 FELASA ANTS TRETH per ows | US—Fub— Blain --eeoessee.cs 0 4) 0 44 Fairtogood...n, ORES r 

qt Colory Bb ....+.+00. 9 0 6 8 eta es a. es Sperm, crude p.tan 34 0 0 0 Pimento ...2°.. eae 0 4g\_ Finest.” soe 4g 

af ta Rica, ord.tomia es 0 $6 9 | Perna D’-.-......-. 10 380 God eg BAe Bo | tion rey O34 Petoe Soichoage”™ | Y) \ 

7  — Th Qentral American.gd. : add ae we oe] Bee el tesss " 10) 

a | Ceatral Ametiai ga O68: 6 hee #710 $8 0 ieee" Go 00 Do 2nd .........4. 6 } 3 Useful mediuan..” sot . 

ii wort. tolow mid.. 42 9 42 0 ERUITSNEWE BE ihe weet EF REE 2 Bee 1 1 | Comme ok 7 

Posy” decripiicca $2 8 44 6 Amualias "c.perewt 2¢ 6 ‘ups Bewd, Lnseed, p.tor28 26 23126 | Ciacci 1c Medium vit.” $4 |) : 
Vera Pas......... se O10? Gmalios . ‘per cwt 2% 6 up en Eng.,cake 3410 9 0 Cassia Li rea. 0 38 0% 43 
“ae ordinary 37 €& 29 5 vo. soben.-snein 24 0 25 6 Cotton seed, rude» 2800 iC 0 6 Cloves—Zansibar 5 ; ; | AE ae ove a 1! 
ord to low md 4 29 0 = NOstizza .......... 25 6 J - 22/0/0 0 enang ...... anak a i} 
ao. * 0 49 0 ee SS a 0 ove, Refined Roney: 281) 32 9 | Ginger—per cwt 1 2 TIMBER—Timber& H 1 
Bantos, fair to good is 0 tee ros 3 6 2 0 a Ceylon .. 38 0 0 9 © Cechin, cut.. 4? 0 87 ood. -Dantaic & own 
ontatn ym 6 22 » Turkey, Layers, sie Palm iceesroores ae c 00 Do small rough. 230 8) 0 Pie etre ond 1S tn 
Acid. etic. -.perlb 210) 12 Rie Me 19 0 " : ie wees 46 C80 0 Bengal .. et ae 6 Canada... aber 7 a 
a... —eease 0 > y. 7s. per cwt— Petrolm. Dil, per 8 it 4830 00 apan . tee ee ewes e am rel, eseuaes 
0 ws Oe oe Valencia, etrolm. Oil, t uieaaeete oe in pine, irge 'Y 
ee cares 0 4 0.0 fede to'g 38 : 37 0 oaatersWhite 2... 0 2 5 i Jemeten oeeececees 72 0 97 ¢ mebec oak. H 
Foreign’ . 2 ie O1g Fine and Hele « . 4 0 . c — Lnsd. Eng. 2 ests: set perlb 1 2 2 5 tle oak oo 8 OTE 
Alum,iump 2s ff Muscatellayers.... 4 0247 6 eer 08 «ons 22/6 Ovid | Smal to" nfo fine 010 20 FC ak, voscosen By 
Do ground + 60 6G | Ginster.....s..02- : 0247 6 American (Weitra) nom eM | outinee perce: 38 § 68 8 | Denise damn idticibea tt) 
A4nm as... ] 
pete oc 0 a oa a 8 30 bu Lipened, Len Pietn 09 8 8 | teehee a Norway Petry wa 7 
Balphete.......... 10: 32 0 ordinary .. 6 0 u Bombay pr4l6lbs 0 0 0 Jamaica, per liq. gal. yilséd — Bwedish, W €3) 
see aE: Mowat £8 by RARER Ts 8 e MTU ao gy geammecrs tHE 
w Bc cecccce 2 c t a He 
Ashes, i. ome = ¢ 3 0 Lemons, Palrmo De 3 ; 14 0 “aie bw = Va nae. : $ 8 0 ie: 
Pearl do do é 00 Naples . -b.cs } 12 6 uly ~Aug..... 6 Leeward Is , proof . 14 Canada, Ist if 
Bleachingpow dr. p.ct 7. So Gah sieselna cgamteee ; ; : : Salon, pct Limp . 3 E-I., and Mauritiva i if : $4 - at pine. § vi 
oe © v a, CASES... on AVADA ....... ‘ i ae = i 
pooner. wa * . 0 0 Nuts— reelona,p bg. a ; 0 0 OVISIONS— nom Brandy,duty lls i oe = ? 3 =, ae St 
Gans tartar Crysti a3 3 GUTTA - PERCHA, 32 6 Satter doresia,s : —_— qal.! punertean Boruc” Siu 
Do powder |....... SBEt ty ibo5 ? Canadian, finest 108 0108 0 im. 76 00) bee Wianks *2 11 
Do 98 % powder... 8: 0 C . MP—Per ton 2s 6 Irish creameries ..102 8 9 1895.. 16 9 Dntac deck. 40ft.3in. om \ 
ogren ee ae St. Petersburg. layer 36 0 ¢ 8 Dutch creameries. .1C0 2 ; Ist brand 1896.. 16 9 ; . Btaves-Baltic, mille 220 iat | 
lodine, dry. “peri BOSE 5 -s  BE ee feos" 0 Ole 0 i hkd. «io 8 8G eonn York pipe.... 9M} 
Potash, webrate . 0 6 0 0 JUTE, Native fi air230 00 Normand wD oe SE OS 19)4.. ;.. \ 
Mash.bichrmt.prib 9 3 9 0 Seas ect” mee Seeny oweene Se PET Ff _* ‘a 9 0 0 | duty 30-344 por th dt) 
Prussiate, English 0 3180 0 Cvuir Yarn, gd. tine 20. 00 Brittny, rolisdos.lb ! 0 all 0 1906. 7? 0 0. Maryland and Vhio, | 
Sulphate . .per 7s 2 © | Common to fai 0 $5 0 Bacon, sngd—Wirft 0 0 12 6 Corn spirits, pf.dy.pd 2 00 per Ib bond 06 
Bais won 10/100 11 0 HIDESOx8 r..12120 19 0 ee . —Wirfrd os 0 71 9 Spirits, touk y.pd12 2 0 0. Virginialeaf— Bright Wh 
nee -perib 0 £§ 0 54 English Vow p.lb dad Cc BENGE . .occccece C 65 0 alt spirits, d x.prf. 1 1 0 0 ordinar right J 
eck. aes tenant 4200 Balted—B. A. ...: Q i 0 & ee le 0 69 0 German spi > eda 00 00. Strip. Sire 
Orystalsyex s paemee fet | fon eon Toe American ore 0650 ga — 8 8 8 | Dark ord. to fine. 0 41) 
Alkali ....... a i00 3/50 Australian .....: @ Hi 0 ts Hams, Irish |... ++ 50 0 § 0 Seetan— Strips .. 06 if 
mE, Toere=eonrs 00 6/0/0 pment 45 0 6, Canadi wee C2 0202 0 ngal, percwt .. 19 6 Virginia strips- “Com: 
8 lead white,cwiase 90 se" 0 Dry—B. pane 6 6 0 £3 a dian... ornanad €6 : 74 0 English, refined .. 24 0 Pi , one. -brit, 0.0 ! 
oreign Wh — % eee —Irish b’ adders f ory & gd t 
Bul note, a 3350 34 0 Bingapored Penang Hi gia ers ia 2 . $ 9 oan a bes Ae . Kentucky yd 
owar i aoa teres a eee 3 mon to fine .. 
per os = Gone Columbian ceed G 2 0 is . “moe 45 9 46 3 — teen eee £5/0/0 0100 Strips wean Oott 
——<_. 0 14 : s ae" 0 72 Ole Pork alf-barrels 0 5 O 0 OF = cacveccccce £7/10/0 10/25/C Coiumbian 0 3 ; } 
German, binfacir’ 082 00 East Ina...” 0 7 g itt Beet—Amricn per’ it 4 319 Bo Ee +s ..€8/10/0 1100 Java Deal 
Do 2nd hand om : 8 00 Mauritius, drystd 2 j C ene 26418 ane, vovensnees £1/5/0 4/10/0 Turkey .....cccceeee 92 68) 
Sulphate Copper,p ct. eon 3 ~ pede # HP Magenccesecese 3 4 g SUGAR—per cwt, duty 4a ad, 98 Japan ..... oa atl 
srteee 16 ae Capes, drysalited 06 0:0 Canadi am ...... 22 ¥ 56 0 Bri eT cent. polarisation. Latak!a.. "O08 138) 
Buipbar vier << 8° 8 §  PRtagnpor ed 07 08 Gouda... ..2.202°" s 0 $8 0 "Grystallised, vas 16 $ 8 8 Borne tit, 
sevcceees a a in specs scccece coscee 16 orneo ard 8 
Vernon Chinese “bo 26 0 0 = ae. ++ 0 £8 0 9% on lish Cheddars.. 6+ 0 33 5 Surinam, Crystals 4 3 ee Borneo ard Guat He tt 
lish pe oe F100 5/50 | ane omg — ts oe Fygans. Gr. & white 0 0 5 8 Seediest 00 08] 
INEA eiebeseve 6 0 pel woseeesesenees 000 Onis sters........ 00 peering eee Movenas ......2.2+* 7 ie 
goatee 8 te pi siikigy 9 O30 New Veuland:.-.: 63 0 8 gaaaery, Gis "Sicss 28 C8 Baten bu 
ra, eves oO Natal syrups... 0 0 9 0 Greek ooo ene t| 
Graremscs yh} polish” So aterteuct 9 2 Ge 2 Repuan crane’ 2 9 9 Ce thts 
DRUGS— = 0 0 0 Bengal,goo toll Wie» Hungarian -acvenen " 7 g 8 6 gaat Ps cicainicets 2 0 12 3 Cigars, duty 6 perib 2.0 @ | 
Aloes, cw tofine ..... oe 5 |” tn tekeeieal” : <n 
Cape, good to — Q $ 0 = Mid. ord. Vio.tcgood § . 37 Galician ee - 96 Mw 9 ane —e- 10 1°4 ‘6 a ea ee oat 
Anieced. China, star 30 Low to gd. ordin 2354 a serene a 2a risgp—London— WOOL—En liah— perp ott 
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Bb /Port Lowigeome® veseseece ce. ‘1934106 8 alee mn || Do 1805 ..... 5 3 94 | 6,098,520 Glagow & 8. W. Pref. Ord. 66 61 | 1,100,000) Great Central, Prt. «| 97100 
BH Quevee (City ot) Cons 10¢ 2} July | Do Funding § 1625 35) 6,098,520; De Def. Ord. 14 25) 1,000,000) - § (121 24 
Stk. ons. Reg My Nov | Dol eS 95 96 | 4,865,780 Great Central Pref. Ord... 224 3, 1,080,000 Do 1874 . 5 \113 22 
* Rand Water Board, * $293 |My Nov) 1% | Nov. |Bu -~K “B86. 4,886,770 Do Deferred .......... ~ "i it 1,500,000 Do 1876 18 lite 
| a8 Zod Ins. Stk, Ja Jdly. oo Nov. tateMrt pe » (13369 686 Great Rastern Ord. ........ 65 >, 1,080,000, Do Convertible, . § 116 1? 
oe stesesatney 1935) 88 9: 1,063,654 Great North of Scotland .. 01 6¢ | 1,380,000, Do Uoavertible - § 07 2 
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1490 THE ECONOMIST. 


RAILWAYS. RAILWAYS. RAILWA AYS. 


PRBPERENCRE SHARES AND STOCKS, WITH Awmaica® SHARES axp Bonps fentnene 
es Geeeeemeeeeees ak ets UE 0S rrr eens Leeeeeerccemnen 8 8TocKs—Con, 


OF BACH SEPARATE YEAR. 22 Closng Pr.Amt. ; ‘esas. Red Cl Prs 


— ee Present Name. 
. ‘losn , 
Amon Name ‘Prices Amount. <= = Prices, 2,728,000 Pen. Con. vs. Fa Trust 4° 191465 1¢0 
anenee. PEvA Ais 7 i. i oa ee Cone, =. 4 1943102 7 
i 1 1,500, pee AlabmaN.O.T.&P.6% 1 9 19,567, ennsyl, Co. lst. Mt. 441921 104 & 
1596.00 Great Centra ences ‘ 3 Pi Enss diceennasen 10 f&& % 13,330,000 Tro Girard Test, G. 33 1916 94 98 
3,100,000 Do 1894 em 1 "B05, 20 _. wt igent ee k 100 £ 2,363,000 on Read. Ext. 
, ; 105 7 n rust Stock Stk 2 epee See Pre 4 1987 101 § 
11,866,708 Great East., C on. Pref... ’ a 18,786,000 Pitts. "Cin. &c.u. a 44 1942 102 13 
> 92 S4 102000000 Atchison, Topeka, &c. 100 | 8aj8ey :71,850,000 made Cy & Phi 
a. Northern Perp. Prf. 4 106 8 114199500 Do Pref. . -- 100 $295 | pading Git 
. aneaee Con. Pref. 5 136 39 | 1521748C0 Baltimore and Ohio .. 100 915023 |... Bonds, 1997 ...... 4 1997 ¢6 ce 
c. & York. Con. Pref. 3 80 $2 160,000,000 Do 4 Prf. Stock.... 100 | 84 &6 (63,4£2,000 Bt. Louis & 8. Fran. 4 1951 77 
a & 8. C. Con. Pref. § 126 26 62.793.700 Chesapeake and Ohio 100 | 23 34 '20,000,000 St Louis&S. W. lstMt 4 1989 a9 
‘Do 2nd Consolidated 5 123 27 44,454,500 Chic. Great Western .. 100 | 9$1Cé | 5,000,000 St. Louis Bdg.lstMt 7 1929 127 
ond., Chat. & Dov. Arb, 44 “71-73 23,070,000 Do Preferred “B" .. 200 3 i" 119,250,000 St. Paul, Minn., and 
Do 2nd Preference. ... 34 37 11,372,400 Do Preferred ‘A’ ..100 5 50 Mani. Cons. Mort. 44/1933 105 10 
London & N.-Western.. 10 12 126,127,000 Do4% Debenture....100 68 73 {17,544,000 San Antonio & Aran. 
> London & &.-Western .. 12 (82,913,100 Chic. Mil. and St. Paul 100 1225235 
De GOREN a cki.cce 09 ‘1 1491654400 Do7% Preferred ....100 145 55. 
1 Do. aa 96 $8 (11,243,700 Cleve. & Pistehe, God r 50 | &3 7 } §,116, 000 Sth. gu ific ofCal. lst 
’ ondo bury, te. : 38,000, 000 Den io Gnd.Cm.8tk. 100 | 21 Cons. Mort. 6 (190 6-12 106 1 
Pert 38 a Ea cnded 45.754.400 Do 5% Preference.... 100 | 67 69 {48,137,000 Southrn Rly. IstCon 5 1994 106 1 
1,110,715 DoA Pref oi 112378906 Erie Railroad ........ 200 | 203203 7,000,000 Term. Rd.Assn.of8t. | 
1.249.768 Do Convertible Pref... 47,892,40C Do lst Pref. ........ 49 $1 Louis 50-yr. 1stMt. 44 1939 105 10 
962.649 Met. District Ex. Pf. .. 16,000,000 _ Do 2nd. Pref.. 100 | 33.36 \25, 000,000 Texas & Pacific lst 
637,351! Do Assented Ex. Ae 149577300 G. Nthn. Ry.U ‘8. zz "PE. 106 124 238 is 5 '2000 115 2c 
65,555,934 Midland Perp. SS a ) }95,040,000 Lllinois Central....... 100 137 7 | 100000000 Union Pacific lstRld 
3,850,198 North Brit. Con. No. 2.. 3 }10, eon Do 4% Lad. Line Stk. 100 | $2 97 | & Lnd. Grant Bds, 4 1947100 2 
2.422.485 DoE. and G. Pref. .. 000 Louisville & Nashville 100 284 oy ‘10 000,000 VandaliaR.Cons. Mt, 4 195569 104 n 
Do Conv. Pref. 1874 .. Mexican Central, L. .. 100 1819 {720711000 West Shore Guar... 4 2361102. 7 
Do Irrea. rref am oa 
Do Conv. Pref. 1875 
Do Conv. Pf. Stk. 1879 
SMD sivadninaaiagtke 
Do Con. Pref., 1890.... 
1,092, ° Do Con. Aug. 1892 ... 
15,018,279 pope. Eastern, ee 
700, London 44 % (max. 5) 
250,000 Ne ers ; 
3,043,333 N. Staffords hire Cons. . 
993,090 Rhymney .............. 
2,172,580 8.-Rastern C ion. Pref. 
2,640,820 Do Preference . J 
719,175 Do Vest. Com is’. Stk. 
2,133,277 Taff Vale Pref. Stock .. 
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in Londoa 4s id. . 100 Ste { ro, 000 ame. Sthrn. 
ow Ont., ‘ 0 | “Ba nies 9 4 
: Norfolk & Westn. Com. 100 703715 748,850 Ala., N.O Tex. &c.Db : 1940 108 a 
23,000,000 Do Adjust. Pref., 4% 100 | $1 86 | 1,048,390 Do2naDebens... (1940103 5 
rere Northern Pacific ...... (122 26 | 1 ,791,400 Allegheny Val.Guar. 1910 107 11 
2 ae Perene erage: 50 | 604602; 805,200 AtlanticistLesd. Ln. 
714, tts. F. Wayne c. t. Trst..4%4Mt.Db 4) .. 97.98 
7%, Gtd. by, Fonns. 100 165 ts 1,053,200 NlinolsC en. Bonds .. 341950 92 es 
amas Renin Om et | wu Nat yy 
oc 8 ‘and. eneccecoes i ex can nt. r 
| 2,490,000 St. Lou. Bdg. 61st Prf. 100 115 25 | & 7, 600 P ennsylv. Gen. Mrt. fi 1910103 § 
|1s7e4s200 Southern Pacific ...... 100 859864 | 000;000 Do Cons. Mort. . 34 1945 4 97 
000,000 Do, Pref. C Ap. Stk. 113 17 |e 200'000 PHY & sete Mor Mt. 6 1920115 20 
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£ Ixpian RalLways. ; 66,000,000 Do Prfd. 


ile ie ta aia 100 | £2 § Consd. Mortgage 6 1911104 8 3, reo 
“1,500,000 ie Bengal 


o 


2,750,000 Bengal & N. -West, Ltd. 148 43 (£1,629,60C Wabash, &c., Com .... 100 | 1¢ 12 
400,000 Bengal Dooars, L...... 87 oC 37.829 600 Do Preference ...... 100 | 2C 22 * Currency 
3,200,000, Bengal Nagpur, L., Gud. sees 
4%4+2 surplus profit 101 4 Bonps. x 


a AR 


Missouri, Kan. & "Texas 100 349354 (11,697,000 Wheeling& Lake Erie 4 oem 83 &8 75,000 
+" ational of Mexieo Pf. 100 | 46 49 | 600 ,00¢ 10¢ 
. Yorn Cen. Div. nay. STERLING Bonps, ke. 38,690 





119000000 8" uthern Railway . | 18416 1,399,800 Phil. & Read. Gen. “"120'000 


osinintads anal 85 | 195479900 Union Pacific Com.... 130 20} | 4,000,000 St. Paul, Minn., and 425,900 100 
160,000 Barsi Light, £10 .. Att 99,569,500 Do Pref ........... 00 | 84 88 n Mani Mtg. Scrip 4 1940 96 S8 1'000'son 100! Wetn 
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0 ni Claro 8 Pav ( ; 
os Deb Stock 
Ty Sardinian - a r 
4 ‘ e ’ ~ 
z ree a 
0 100 nora Trane dir, CAD lat ' ihr 
var Prot Le big: SY 
alvador Prior h 
Do Mort. Debs. § nk a ae 
San Paulo (Braz) Le ‘ 
Do 54% Det venta 
2 South Austrian me 
20; Do Oblig. Red 3 it 
20 Do 1871 (Beries X\¥ a 
208. It al jan Oblig. Red, ¥ wt 
roe aa al, L., , Ordinary ‘ 1 
nited of tk I 2 rt 
0 DoCons Llrr. Dh Sens a 
of Buenos Are rt 


Mort. Bonds$% 1g ie 


2,000,000 Burma, Limited 107 10 | 1,780,000 Alab. Gt. Sth 1 Mt. é om $8 103 Forrien Railways. BANES AND DISCOUNT ra 


800,000 Delhi, Umbalin. and K. 188 §3 5,389,000 Alle ghany Valley 
330,000, Do Deb. .. 106 3 B, BEORE, 0508. 4 1942/28 102 Pr. Am. N Closng Sbrs. 
41,914 Eastero Bengal A Ann. to 204224 | 148155000 Atchsn, Top.,8an Fe No. ame. Prices 
sass po Dove Annuities.... 9 2359244 pe en. Mrt. a 4 1995 98 106 £ ae - ~— 
ko Debenture Stock.. 4 108 12 (24,079,500 © 100-yr. Adjust. 4 1995 ©1 93 0 
113,326 E. Indian Ann. A 1953 944 20 21 775,000 Atlantic and Dan... 4 1948! 86 $0 | 7 0 a eon ang Bole 1 a 496, O00 
24,900 Do Annuity B........ 8/84 244253 | pan 000 Balt. and Ohio Prior | Aaeeiene aure oe sees G1 '200,00¢ 
2,187,051 Do Def. Ann. Cap.Gtd. Lien Bonds .... 341925 91.93 |" Bas ne. rt. Ord. Stk co" 22 | 29,970 
.+% surp. m.. 68 11 70,963,000 Do50-yr Corp. Bas. 1948 9S 131 release A ,Cum. Pref. “ee 117 19 300,000 
4,362,948 net Class i)..... DS 143,590,000 Do Sth. West. Div. 34 1925 88 90 oe ) De Deb. Stock .....102 4 | 60,000 
Do Irred Deb. Stk. 18 23 \31,347,000 DoPitts.Lake Erie 4 194] $1 94 SO, salteel Ba Nene Deb. Stock.... 95 9? ‘2 000 
Do New Deb. Stk, Red. 3 82 84 *14000000 Can. Sthrn., Ist Mt. 5 1908 $8 105 [Spon 100) Bat tan ey ty! Guar 85 8 
2,575,000 G. Indian Peninsl. Gtd,. 43,924,000 Cen. of N.J.,Gn. Mt. 5 1987 120 25 292740 B <> baad t. & Cant, Ri, 7 % 160, 000 
3, + 1-20 sur. prft. 79,267,000 Cent. Pac. Isc Mort. 4 194¢ 9€ $7 a0 3 Bea livar 5% Pref. 2 | 40,000 
242,867 Do An, Clase A....9 11-37 19 20 25,858,000 Chesapeake & Obio 11,2 er Great Southern... € | 20/00¢ 
1,025,669 Do do ee “7 3 ; lst Mortgage .. 5 1939110 15 ' 18000000 100 ‘sires Gt. —; oe ° iL aH 23 C 
2,701,450 Do Debenture Stk.... 109 13 $3,873,000 Do Gen. Coup Bas 44 1992101 4 $000,000 100 Doar’ ference, 5, 118 
2,250,000 Ind. Mid. L., Gtd. 6% “9,800,000 Chic. & N. Wst. Deb & 1933 110 15 _3.500,000 100! |, Do 4% Deb. Stock <... 
+i surplus profits .. 4 100 3 %50825000 Chic. Burl. & Qu rey $,000,000 100 5 - Ay ay in Pac. Ord. Btk. 
a 670 Madras Gtd............. 0 4 aaa 8 $3 1,200,000 100 Do lst Pref. 1 
999,960 Do do.............. 1,360,000 Chicago, Mii. “& LE aeniton Do 8° and Pret. 
600000 Do do... + 989 Paul,Chic.&L.8.1M § 1921 105 10 2,788,000 10¢ Do 47 Deb, Stock .... 
400,000 Rohilkund & Aumaon,L 140 43 (28,340,000 DoChic.& P.ist M§ j921 108 13 1945, 200 100) | Do 447% 2nd... 4. rst 
71,087 Scinde, P & Del. A. An 911 20221: 1,300,000 Do Wisconsin and ene 10¢ Ay: res & R. Ord, Stk. +022 34! 
300,264, Do B Annuities ......$ 2284 Minn. Ist. Mort. § 192710610 | 812, 497 1 100 Do Def. Stock ........ ‘ 200, ro 
379,580 South Behar ; an 7" 23,676.000 Do Gen. Mt. “A” 1989 103 8 | 33,209 10 Do7% Pref. Shares.. : '157°000 
425,000 Sonth Indian Gtd.. 23. 51,592,000 Chic.,Rock I ,& Pac. 4 1934 90 92 4304360100) Do Cons. 7% Prt. Stock 189 40,000 
1,000,000 Do 31 plus 4 sur. pr 61 4 (16,555,000 Chic. St Lou. & N.O. § 198] 117 21 5+800,000 100, Do 47 Deb. ‘Stock ... 4 
3,500,000 otha. M: ahratta, Sh, 5,000,000 Cleveland Cinn. &c. | 442,508 10¢ Do é~ Cent. Deb. Stk. 158 
ignet earnings... 100 3 Cairo Div....... reso 94.98 | 733452100} Do 4Z do l 40,000 
tees ae Do Deb Scock.. $06°250 100 B. A Ww S 
Sthn. Puniab, L........ 122 Mort. Bonds.... 4 19909 6,806,250 10( yres cetern, ord... 12 1500,000 
TY ge coal og So p Mort. E 1990 96 100 
2,000,000 Nizam's State—Guar, .. 5 1131 fund. & Extn. Bds. 44 96 95 5,660,649 16 Do De be Stock ....1 | 63,102 
817,500 Do Mc ate age Deb..... 4 98 101 8,946,000 Colorado Mid. Ist.. 4 1947. 66 71 | ,79,000 Cent. Uruguay East Ext. 62 ti 481,450 
682,500 Do R ..» — 96 99 33 450,000 Den. & R.G@. lst Con. 40 Do &% Deb. Stock ....107 9 | 75; 
800,000 West tt as Pcrtugse. 5 98 101 ON ac 1936 96 Se ,000, 10\Cent. Uruguay N. Ext... 637 |1 
550,000! Do Debenture Stock.. 5 10720 8,318,500 Do Imp. Mort. .. 5 1928104 6 50100} Do 5% Deb. Poet loi 3 | 
*1 969,000 Det.G. H. & Mil. Bds. 6 i918 108 13 |2,000,000 10¢ Do Urugy of M. Vid. L aS ° 
é Brit! Possnasion o ~ *2,852 900 Do Con. mortgage ¢ 12 953,018 10¢ Do Per Deo. Stk.. 
RITISH POSSESSIONS, 35, Erie Ist Cons. ...... 95 07 1,000, 000 100; Doé Wet Ext. Dbs. 1S ro} 
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: 35/885, 004 Do Gen. nes C 2 84 T30 1enl( on 6 (Bnd “¥ b. Stock A 
000 ti ; y 16,891,000 DeoeCons. Mrt Bd. ) 128 32 1090 Chilian Trnsnd. §” Debs. 9. 
t t 8 929 ns a 
— — wa onde ™ 5 116 12 3,699, 50( Do (N. Y.Erie& W. 7 29 NX, Cordoba and Rosario Pf. 84 &6 
625,130 Buffalo & Huron £10 h'§3 ley 23 4726000 Galvt. & Harris Mt, 6 1910 99 104 | 452,000... Do 2nd Pref.......... 36 38 
297,600 Do Ist Mt. Perp. Bds. 54 23 750,00¢ Grand Rapids a 810, Do 4% 1st Deb. Stock. & 
466,158 Do Bo nas, 2nd Mort 1 : Ind., Ist. Mort. 5 1926 76 75 ’  Do6/ 2nd do 100 2 
1,121,70C Cal.&Edmntn ConDist} 000 II. Cen. Gold Bonds 4 1952102 4 | $00,000 100 Cordoba Cent. (L. » Pref. a 3 
1,104,006 Canada Atlant : © po Gold Bonds .. 4 1953102 4 400,000 100. Do5S%Deb...... j 
1,139,930 Canadian Northern Do Louisville Div. 34 1953 88 93 1 972, 985 100} Do4{Deb. Cent. N. Bec. i 3 
1,216,800 Canadian Pac. $100 Shs. d Kansas City Sterl. 5,083, 983 100' Do Income Deb, “Stock 39 ee 
1 


ee 


rs 
88 888 


SB 


oe 
> 





6,778,082 Do Non-cum. Pre Ist Mort, 1... 3 '1960) 70 78 too abblOore te eee 
7191500 Do Ist Mrt Bouds $0,000,000 Lake Shore & Mich: 3 1997 8 97 si 09 1 Casta Rica, «oo. se see.. 
2:,104,203 Do Consolidated Deb 15,000,000 Lehigh Valley Gold $,000 100 Do ist Mort. Debs., 6% 16 ..| 
"750/000 Do Algoma Breh, Ist Mt 5 Bonds ...cscceee i 1940 104 9 “0, 000 10 Cuban Central Ord 5 
165,000 Demerara Urig. Stock .. 000 Do Ter. Gd. ...... 1941 112 17 | 120,000 10 De $46 Cum. Pref. .... 
115,000 Do Perpetual Pref... 7,000 Louis. & Nash. Bds. 6 1939115 19 | 783,700100' Do 44% Mort. Debs. . 
3,200,000 Grand Trunk Pacific Bis $00,906 Do lst. Mort. Bds. 668,000 100 East Argentine, L., Stik. 115 35 | 
: De Praiste Section c6 N. Orl & M. Div. 6 1930 124 28 25,221 10 cyption Delta ‘Light 
Do Lake Superior 1 3 .5,129,000 Do Coll. Trust.... 5 193] 107 12 10 tilways, Pref., 54.. 
'G.Trnk. of Can.Cca. 24 iy 37,952,000 Do Unified .....2 4 1940 100 2 |, ,78:857 10\ | Do Warrants, 54 
he Guarentesd 000°], 28,065,000 Manhattan Con..... 1990.37 161 }1,559,585 100 Entre Rios Ord. ........ 
2.15 165,690 aes 1911; 81 85 (1,649,550 100) Do 5% Pref. Stock ... 
i Inc. Bonds.... — 1939| 17 18 }1,684, C39 100'Grand Russians: Nie. Bds 
} 0°¢ » 2nd Inc 1939, 14 36 } 650, 000 10 Gt. W. of Brazil, 
8, 204, 000 Mis in. Site. Bt Marie Ke 50,000 10, Do6%, Prefd.......... 
ny & At.1M.Gd. Bds. 4 1996 100 2 | .306.250100 Do 6% Debenture Btk. 125 Sk 
42,000,000 Mis. Kan. & Tex. 1M. 4 1990 97 100 —- 100.0) Guayaquil & Quito, 6 \§ 
20,000,000 Po do 2nd .. 4 1990 84 36 ist Mort. Bonds ..... 9 98 
23,000,000 te Rail. of Mex. coon . ) Do Raw’ oi 34 56 
rior Lien. 4 Oz § 0 0 Interoceanic of Mexico, 
23,495,000 Do ist Cons. Mt. “2 i 82 83 7% Prefd. Shares .... 1s oi \Stk 
4,000,000 N. rs rk & Putnam 699,886 100 Do 4% Deb. Btock. :..: 93 |Stk 
st Con. Mort. 199310C 5 469,459 100 Do 7°) B Deb. is Istk 
84,982,000 N. Y. Cent G. Db.Crts 34 34 1997 91 93 400,000 100, Do Prior Lien a 10: 3 10 
181385" Oot Do Mich. Cont 1959760 100 Italian 3% Rly. Bds. A&B 66 €9 {Stk 
sien Collat. Gld. Bds, 34 1998 84 87 1,000, 00 Kansaisj cist Mort. Deb, 90 92 lstk 10 
39,578,000 DO.....s..ec sees 3 1998 84 86 35,000 10)La Guaira & Caracas. 5 59 \stk 
20,000,000 N.Y., Ont., & Wstrn. 370,000 100 Do 5% Debenture Stk. eC 93 
Refund Mort... ¢ 1992 56 100 5,545,710 Sk |Leopoldina. Shares...... 
7,283, 000 Norfolk& W.Gen, Mt 6 1931 126 31 |3:600,000Sk! Do Deb. Stock ¢ 4%. 
40,900,500 Do lst Con. Mort. 4 1996 95 38 40,000 20/Lima, Limited .......... 
§,000,000 De Imp.&Ex. Bds. 6 1934 125 3¢ 209, 000 10 Tete Pref.. 
215226000 N. Pac. G. North. 4 (190 7-21 93 95 1,600,000100/ Do4% “a” Debs. ....- 
102415500 N. Pac. Prior Li 000 100 Do 4% ™ 3° 


756, ee eee 
56,090,000 Do Gen. Lien .. "254,720 100| Mexican, Limiwa samen 44, 45110 10 


Shares, €) paic .... 
335,600 Do do pebentases - 0 59 18,255,000 Oregn. & Cal. 1 Mort. 2,554,100 100, Do Ist Preference &%.. 135*365 10 10 
Bo nds 1997 1,011,960 1 Do 2nd do 6%...... ...| 89 20 |3tk 100 
11,290 Atian. 8 Lavrrence Shrs. £3155 66 | 9% €n a ty 1913 102 § 2,000,000 100 Do6% Perp. Deb. Stix. 140 42 
$41606,090 Minneapolis St. Paul &e + 100 2 a Currenay— — 1,000,000 100 Mex. Sthrn. Ord. stk. 57) ‘4 S¢ /3tk 100 


SHUN AROMOOS ' 
-- 2 oe pe . 


Do 2nd do ........ . 
Do 3rd do... onde 
Do 2nd Eq lip Bon rda 
5 Perp. Deb. Seeek. 
Do ak 
Do G.W. Per De b Stk. 
Do Nth. of Can. Db.Stk 
Do Mid. of Can 
Do avo Con 
$2544, 000 Manitoba&sS rs Coll Mt 
8,500,000 Mashonaland lst Mort. 
440,000 Mid of West Aust. Bas, 
600,000 New Brunswick ist Mt. 
904,533 Do Consolidated Deb. 


Ont. & Quebec Cap. Stk. 

Do ae. Deb. Stock. 
Rhodesia Ist Mort..... 
200000 st. Law & Ut. lst. Mort 
719,000 Toronto, Grey& Bruce R} 
' of Can.Ster. Bds.lstMt. 
170,00 Wellington & Manawatu 
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ican Bkg. Cor. 3 
B {Egypt 5 
Pt 0-Al sti iaD.. 1204 
-Calfor, L 
\-Beypta, [ 5 


~ 
Aon 
ah 
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ofB N ieee 2% 8 
B.ofBrit.W.Afrea 19 
Bank of Egypt . 
Bk. of Mauritins 19 
B. of N. 8. Wales 
B. of N. Zealand 

Do Guar. Stock 
5 Bk. of Roumania 
Barclay and Co, 
Brit.of 8. America 
aC anadn Bk of Com 
18 Cap. & Counties. 
13 Chartd. of _ 

Austl., &C 
64 Ce lonial ad mae 
6 Ger. Bk. « 


~ 


oe 


saaed 0 9,750,000 Do lst Coll ust 1,117,207 100 Do 34% do 3 80,000 S0/p s)H ng Kn&Sh an 


8s Imperl, Ottoman 


10,000,000 Colorado& Sthn. Re- 0 PO OE, PUNE s50sceenies ipl 99,800 8/ps Imperl. of Persia 


6 — ty _ 
1 ryds AUK, 
te Lon. & Braziln L 
20 ‘Lon, & County, Lit : 
74 Lon, & Hanseatic 2 J 
18 Lon, & Prov. L.. 10 
oa & R. Plate, L 
Lon. & 8.-Wst., L © 
le = & West., L 10 
Lon. Bk. of Mex 
& 8. America, L 
Lon. City & Mid 
Lon. Jt. &tk., L 
; Metrop. of ms 
& Waies.. “ii 
SS ere 
Do ove a, 
oy ic ne w BF 
of Mexic _— now : ) 
hy of N. Zea 1 oS 
Natl. Be fS.Africa 1 4 
National Di sco nt a 
ae. Pro, of Bog x 1S Mae 
JO secces ov 
Parr s - 
Stand of § Afr. Lio & 
Un. of Austr. L = 
10 
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Allsopp, 8., & Sons, Ord... 
Do Pref erenc 
Do 44% Det be 


Do 3s 
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De stk. 
rts Bre wery, 1900 
istol Br wery, j urd. 
oe s & Co “L16% pre: 
Breweries ogee * : 
City of Lon Brewery L Ord A 
Do 57 Prefe _— 2 ¥ ouert 
Daniell &Sor: Bre q | 
Distillers Limited, ag 
Guinness.f Son & Co, Mr, 23 
Ordinary 


Do 6% Preference +++ ae 
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(Continued from page 1488.) 


haracter, good heavy, 3s; fair, 2s 6d. Bladderpipe, fair, 1s rod. Purse, 
fair to good stout, 1s to 1s 2d. Penang, 
4s 2d to 48 4d; long leaf, thin pale, 33 3d. | 
heavy, 38 2d to 3s 4d; purse, good, 1s 1d to ts 2d. Saigon, long 
leaf, good heavy pale, 5s 2d; round leaf, fair palish, 4s 1d to 4s 2d. 
Purse, good heavy, 1s 1d to 1s 2d: bindderpips, small, 1s 5d per Ib. 
DRUGS.—In auction, cardamons were firmer. Bold pale, 1s gd | 
to 1s 11d; small, 1s 3d; seeds, 1s rod to 2s; splits, 1s 3d to 1s 4d. | 
| 




































Colombo root, fair, 10s. Senna, small and medium, 2d to 23d. 
Turmeric, Madras, good finger, 18s 6d to 19s. Gum benjamin: 
Sumatra good almondy, £8; fair, {7 7s 6d; ordinary, £5 to £5 55. 
Cape Aloes, Mossel Bay, hard bright, 35s 6d; Algoa Bay bright 
softish, 30s 6d to 32s. 

METALS —Copper irregular, with 
intervals, while by the middle of the week values of Standard spot 
and three months reached {79 5s and £77 15s respectively, but 
ander selling orders on Thursday cash warrants relapsed to £78 55, | 
three months to 77. LakeSuperior nominal. Tin wasa stronger | 
market on Monday, being influenced by higher Eastern quotations | 
and reserved sellers, spot Straits fluctuating to £167 10s, three 
months to {167 5s. Buying on American account and restricted 
offers led to even a higher range on the following day, with fair 
dealings, quotations being further driven up at Wednesday's early 
session to {170 17s 6d and {170 tos, but a set-back subsequently | 
caused through Eastern weakness and some selling desire, while | 
by Thursday’s close Straits spot and three months were fixed at | 


a fair amount of covering at | 


£167 5s, after being registered thereat. Mount Bischoff, £167 tos 
to £168. Lead easier. English, {19 158; foreign, prompt, 
£19 10s ; early delivery, {19 73 6d; August shipment, {19 5s; 
September, {19 2s 6d; and November, £18 15s. sellers. Spelter 
( Ordinary brands, f21 17s 6d, 
Iron quiet, and rather 


inactive, and rather lower. 
£21 12s 6d per ton, according to position. 
‘lower. 

OILS.—Linseed has moved in an upward direction, but the 
advance was not fully maintained. Spot, pipes, {23 2s 6d to 
£2358; barrels, {2310s ; August, £23 10s; September-December, 
£22 17s 6d ; January-April, f22 Hull: naked, spot, £22; August, 
£22 5s; September-December, {22. Stock in public warehouses 
in London on August 24th is given as 92 tons. Rape firm. 
Ordinary brown naked, £33, spot. English refined casks, spot, 
£34 10s; Ravison, spot, £32; Jamba, spot, £32 5s. Cotton 
dearer: crude, spot, £28; November-April, £23 10s; refined 
sweet, £31 108 to £32; ordinary pale, {28 1os. Hull, naked, re- 
fined spot, £28. Cocoanut: Ceylon, spot, £38: on passage, £33; 
August-September, £33; September-November, £33; October- 
December, £33, c.i.f. Cochin, spot, £45; August-October, £43, 
c.i.f. Olive: Levant, spot, {40 to £42. Palm: Lagos, £32. 

TURPENTINE quiet and easier. American spirit, spot, 41s; 
‘September-December, 42s ; January-April, 43s 3d per cwt. Stocks 
at public wharves August 24th: American, 15,109 barrels, against 
6,543 same time last year ; French, 239 barrels, against 657; afloat, 
15,311 barrels, against 8,425; total visible London supply, 30,659 
barrels, against 15,625 ; deliveries since January Ist, 49,317 barrels, 
against 50,923. 

ROSIN.—Common strained, spot, 1os 6d; August, October, 























THE ECONOMIST. 





round leaf, good pale, ; 
Tongue, fair to good | 





fine, 35s 6d; fair to good, 34s to 345 
338s 6d. Market letter unaltered. 
stuff, 23s 6d per cwt. 

LINSEED — During the week the marke: . 
advanced sharply, while a fair business ¢; 


2q dark t 
2 4, Car od ! 
Town tal] =, 


vas Strong, and « 


however, was quieter. London: Calcutta 2 The close | 

42s 9d; August-September, 42s 9d ; September Oc; S 94 | atoa:’ | 
La Plata, spot, 42s; August-September, ; 2s My T, 438. Hy 
October, 42s 6d. To the Continent: Ca) Bn Ptember. | 
Octcber, 438 9d; La Plata, September-October , >.’ eptember 
September-October, 463. Quantity afloat from the Ee . Bombay, 

last advices, 203,000 qrs, against 145,01 Irs _ Indies pee | 
187,000 qrs in 1905. SW 1906 ang 


RAPESEED firmly held, but generally quier. 


Brow = 
September-October, old terms, 55s; brown Calcutta io 
Ferozepore, ditto, 55s; yellow Guzerat, September-Octobe 2344 
yellow Cawnpore, ditto, 573 6d. Quantity ado T, 95 


- . , at from the s 
Indies, including cable advices, 33,000 qrs, against ‘eane East | 


x 
= 
Dore 


and 10,500 in 1905. 1 1906 | 
COTTONSEED firm, though quiet, closing easier ad | 
Egyptian, spot, £8 7s 6d; October, {7 75 fq: | N Ondon, 
oe £7 2s 6d. Hull: spot, £8 25 6d: ag ne Novenber 
November-January, £7 1s 3d per ton. : 4° 28 Od; | 


er ton. Imported into Lone, | faa | 
since January Ist 57,500 tons, against 46,420 in 1906 and 45,800 ip | 
1905. wee | 
POSTSCRIPT Friday Evening 
SUGAR.—Home-refined market quiet, unchanged Cane 
firm, but slow. 2,070 bags St Lucia crystallised were hou ae | 
3,300 bags Trinidad, few lots sold, good middling yellow - i 
and 161 bags Jamaica, brownish, 16s 9d to 17s ) Jam i 
muscovado retired. aa |} 


629 bags 
11s €d, 
ready, sold, | 
October-December, gs g$d; January-March, 9s r1§d:; May 
tember sold, 29s 3d ; and March, 30s 74d. 
HEMP firm, but slow. G.S., August-Octob2>r, buyers, £30 ¢ | 


210 bags St Lucia being sold at ris 4 « 
Privately, 700 bags Trinidad crystallised, fine sold 
18s 3d. German granulated very dull. k.A.\, > aad | 
11s gid; Z.H., 118 9d ; first marks, September, 11s 83d; October. | 
December, 11s 6d; November-December, 11s 54d: May-Angus,| 
118 ro$d, f.o.b, Beet ruled firm. October done, 93 gid to 9s 1014. | 
10s ofd to ros 14d, f.o.b. 
COFFEE.—Sales went steadily, only a moderate supply being | 
offered. Goodand fine bold Colombian sold, 69s 6d to 738 and 
Guatemala Maragogipe, 84s. Futures proved slow of sale. Seo. | 
JUTE firm, quiet, Calcutta being closed to-day. Native firsts , 
September, sold, £18 to £18 2s 6d; October, £18; and October. | 
November, £17 17s 6d, c.f. and i. | 
| 
c f. and i. *Y 
METALS.—Tin at first meeting displayed an easier feeling, ani | 
at second session was slightly firmer. Straits, cash, close 
£165 15s; and three months, {1:65 15s. Copper at early meeting | 
ruled active, but lower, and at second change showed no material 
change. Standard, spot, closed £76 5s; and three months,| 
‘75 10s. Lead steady. English, {19 15s to {19 178 6d; foreign, | 
prompt, {19 12s 6d; August shipment, sold {19 tos. Spelter! 


quiet. Ordinaries brands, prompt, {21 17s 6d, sellers. Inn) 
quiet. Cleveland closed at 56s 44d cash, and 56s 6d one month, 





‘Ios 6d to 10s gd, ex ship terms. 


PETROLEUM unaltered. American, spot, 
white, 74d to 78d; Russian, 6d per gallon. 























THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
circulars to other than their own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or in any way under the cortrol of the Committee. 

A member issuing a contract note shall! use such 
a form as will provide that the words “* Member of 
The Stock Exchange, London,” shall immediately 
follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 


“THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


Notice is hereby given that the ORDINARY 
GENERAL HALF-YEARLY MEETING of the 
Grand Trunk Railway Company of Canada will be 
held at the City Terminus Hotel, Cannon street, 
London, E.C., on THURSDAY, the 10th day of 
October, 1907, at 12 o'clock noon precisely, for the 
purpose of receiving a Report from the Directors, 
and for the transaction of other business of the 
Company. Notice is also given that the Transfer 
Books of the Company will be closed from Monday, 
the 9th day of September, to the day of Meeting, 
both days inclusive.—By order, 

C. RIVERS WILSON, President. 
H. H. NORMAN, Secretary. 
Dashwood House, 9 New Broad street, 
London, E.C., 
. Mth August, 1907. 




































TALLOW.—In this market a fair amount of business passed in Rete eaten ceeceronsecessee i8 Middiing diteo eee nae 
South American sorts, at easier prices. Holders of Australian, | inferior mutton .....+-...cccccg 3 10 | First ditto ....ccccccccccccccse O11 
however, refrained from pressing At Wednesday’s auction, 1,896 Middling eee Veal, FibO0. ccccccccececececosces = \ 
casks were catalogued, and 470 sold. Good mutton showed a LONDON POTATO MARKET. \ 
decline of 3d compared with last sale's rates, while good beef and | _. ” Per Cwt.| : Per Cw. | 
inferior sorts were 6d down. Australian mutton: fine, 36s 6d; fair ee Kidneys ...... 3s Sd to 386d) Lincoln Sharps Express | 

, carly Puritans ....csce 3s (new Variety) .......0.066 3s Md to% | 
to good, 35s to 36s; dark to dull, 33s to 34s. Beef: sweet, 36s 6d; Bedford Up-to-Dates ...... 3s Od 


LONDON MEAT MARKET. 
Per 8 lbs b the carcase, 
“ 








63d to 6§d; water 


ED... neiimnaiiiniis 2 10 Prime mutton eee ee eer eeeeeeeere 








| 
| 
WITBANK COLLIERY, LIMITED, GUAYAQUIL AND QUITO RAILWAY | 
DECLARATION @F DIVIDEND No. 6, COMPANY. 

Notice is hereby given that a cablegram has 
been received from the Head Office, Johannesburg, 
stating that a DIVIDEND (No. 6) of 10 per cent. 
(2/- per share) has been DECLARED for the twelve 
months ending 3lst August, 1907, and will be 
payable to shareholders registered on the 14th 
September, 1907. 

‘the Transfer Registers will be closed from the 
16th September to the 2lst September, 1907, both 
days inclusive. 

The Dividend Warrants will be despatched from 
the London office to all European Shareholders 
registered on the books of the Company at the 
14th September, 1907, as soon as possible after 
receipt of final transfer returns from Johannes. 
burg.—By order of the Board, 

A. H. DOWNES, London Secretary. 

London Office, : 

286 Salisbury House, E.C., 
27th August, 1907, 


Notice is hereby given that a GENERAL MEET. | 
ING of the holders of Bonds of the Guayaquil | 
and Quito Railway Company is convened by the | 
Council of Foreign Bondholders to_be held at the 
Council House, on WEDNESDAY next, the ‘th 
September, at 3 p.m., to consider the situation and | 
to pass such Resolutions as may be thought desir 
able. JAMES P. COOPER, Secretary. 

Council House, 17 Moorgate street, 

London, E.C. 
27th August, 1907. 


THE NEW PRIMROSE GOLD MINING | 
COMPANY, LIMITED. 
DIVIDEND No. 28. 

Dividend on Share Warrants to Bearer, 









sstadititutibicoes oie . informed 
THE CANADIAN GENE Holders of Share Warrants to Bearer are informe: 

ELECT '¢f . GE ERAL that they will receive PAYMENT of Dividend 
RIC COME ANY, LIMITED. 28 (5s per share, less Income tax) on presentaty 


of Coupon No. 18 at the London Office of the 
Company, Nos. 10 and 11, Austinfriars, Lantos, 
E.C. Coupons must be leit four clea: | 
examination, and may be presented, on nes 
the 29th August, 1907, between the hours of | eee | 
and 3 p.m. (Saturdays excepted.) Listing aburg 
may be had on application. —By ‘ irder, Johanne ited. 
Consolidated Investment Company, //mie% 
London Agents. 





The Canadian Bank of Commerce have been 
authorised to state that the usual QUARTERLY 
DIVIDEND of 24 per cent., payable lst October, 
has been DECLARED by the Directors of the above 
Company. Dividend Warrants for the shares on 
the London Register will be posted to the registered 
holders on the Oth a. The books will be 
closed in London and Toronto from the 16th to 
50th September, inclusive, for the purpose of pre- 
paring the dividend, 

2 Lombard street, 30th August, 1907. 


for 





“ 


THOS. HONEY, Secretary: 


le sBeiens ion, E.C., 
10 and 11 Austinfriars, a August, 1907. 





